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THE MONEY MARKET. 


THE scarcity of money has lasted throughout the week, 
and the market has been complaining both of Treasury 
finance and of the Bank’s refusal to lower the rate in 
view of the strength of the Reserve, which has risen 
by nearly a million, to £:28,682,000. This is £,1,505,000 
higher than a year ago, but the Proportion at 48 is 
three points lower. Public Deposits have piled up to 
the huge total of £19,657,000, an increase of nearly 
84 millions over last year. The poverty of the market 
is therefore easily explained, but the reluctance of the 
Bank Court to lower their rate is probably due to the 
heavy demands of India, which has had difficulty in 
financing its exports. This year the Burmese rice crop 
is valued at between 17 and 18 millions sterling, which 
is nearly double the normal, in consequence of the high 
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| rate firm until yesterday, when the quotatio 
|| months’ bills was a shade weaker at 37% per cent. 
| Owing, however, to the utter stagnation of speculative 
|| business in the United States, American bills are very 
| scarce, and our correspondent anticipates gold exports, 
| which would ease our market. Particulars of the new 
| Austrian loan will be found in our letter from Vienna. 





|| The weakness in Argentine bonds is due, we under- 
| stand, to forced sales of the recent Argentine loan, 
which was taken up by a syndicate of Continental 
bankers, and has met with very little public support. 
This matter is referred to by our Paris correspondent. 


| * ~ * * 
|| Our New York correspondent telegraphs: Stagna- 
|| tion is general. Wall Street is awaiting political de- 
| velopments. Long distance news is more hopeful, and 
apprehension is declining. But the immediate outlook 
| is uncertain, and trade is slack everywhere. Railroad 
|| earnings are feeling the effects of this, and also of the 
severe winter. Our money market is glutted by the 
influx of funds from the interior centres, and heavy ex- 
ports of gold are expected at an early date, and will 
|| be welcomed by bankers here. Stock markets are un- 
|| settled, and the investment demand is disappointing, 
| in spite of cheap money. Investors demand good 
|| returns, and new issues are therefore being offered 
cautiously. The St Paul dividend has been discounted. 
The Steel Tariff Bill has a fair chance, as the House is 
| friendly. But the action of the Senate and President 
are uncertain. The copper market is dull, and steel 
| is less active. 


* * * 


Our Berlin correspondent, writing on Wednesday 
evening, states that the money market has grown 
easier within a week. The private discount rate 
dropped last week to 3 per cent., and it now seems in- 
clined to relax still further. Money at call can hardly 
find takers at 2 and even 1} per cent. In view of the 
fact that the market rate is now 2 per cent. below the 
official one, the probability of a reduction by the Reichs- 
bank has been discussed on the Bourse ; but it appears 
that the managers have not yet considered the advisa- 
bility of lowering its rate. They are doubtless influenced 
by the high level of exchange on London and Paris— 
particularly on tl former, which rose again after the 
relaxation mentioned last week. At the present level 
of 20.51 for sight drafts gold could be exported, and 
a small shipment has, in fact, been mentioned. The 
movement of exchange is explained here as due to the 
repayment of American loans made last autumn; as 
the money is not needed in America, it is being trans- 
ferred to London. There is, moreover, an apparent 
conflict between the statements emanating from Berlin 
bankers and the news cabled from New York to the 
effect that these loans have been prolonged. Here it 
is represented that this American money is no longer 
needed, and is being repaid as fast as it falls due. The 
subscription of the German and Prussian loans next 
Monday is not expected to have anv immediate effect 
upon the money market, inasmuch as the first instal- 
ment, consisting of 40 per cent., is not to be paid in till 
February roth. The rest is to be paid in three 
instalments, extending into June. 


* * * x 


Our Amsterdam correspondent writes :—Conditions 
in the money market are fairly easy, with call loans at 
34-34 per cent. and monthly advances fractionally 
higher. The Bank’s position improved to the extent 
of 5,000,000 guilders, but the surplus reserve at 
29,000,000 fi still remains some 12,000,000 fl behind the 
figure of the preceding two years. A feature in the 
foreign exchange market is the firmness of the London 
cheque, whilst other exchanges remain practically un- 
changed. The result of recent capital issues is re- 
ported to have been satisfactory, a good amount of 
Chicago Rock Island 5 per cent. debentures and City 
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prices current. The scarcity of money kept the discount of Charkow 5 per cent. bonds having been taken here, 
: n for three | and the local issues continue to be readily absorbed. 
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Yet, on the whole, business is very inactive, and if 
London did not occasionally provide some excitement 
in the shape of fluctuations in speculative counters 
dealt in here, markets would be practically stagnant. 
Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 


eens ne 
This Week |Last Week 
| 


night Ago. | Ago. 
Jo ‘yo | Yo % as) 
Bank rate.... 4 4 4 + 4 
Market rate ..| 38 a | 5 ee 33 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





Three Wks | A Month 





: | A Fort- 

pemte Week.|Last wane dint heo.l Age. hao. 

| % % | % % 
With Paris...... i . + i + ai+ & + 2 
» Berlin ore] + 2 . + 4 - & — f 
» Amsterdam] + 4 + ¥s — sin- gs _ z 
» New York. | | i 
* CaliMoney) + li - wl + B14 Be 2 


RATES of EXCHANGE. 
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|This Week.|Last Week 








A Fort- (Three Wks.| A Month 
night Ago. | Ago. Ago. 





"| Per Mille | Per Mille. | Per Mille. , Per Miile. | Per Mille. 
4 sgst us 4 agst us 


ET j2 for us At par 1 agst us 
Germany........ 5 forus | 34 forus | 44 forus | 2% for us 4 for us 
a #8 agstus| 2 agstus| 2 agstus 2}? agst us | 3, agst us 
New York ...... 2#, forus | 1} forus | 1? for us ' 4 for us! At par 








THE NEW REICHSTAG AND ANGLO GERMAN 
RELATIONS 


THE new Reichstag has been summoned to meet on 
February 7th. Its policy, or rather the policy of the 
various parties which compose it and their relation to 
the Government, will be watched with the keenest in- 
terest and anxiety, not only in Germany, but in all 
European countries, and especially in England. Asa 
result of the second ballots, which were completed on 
Thursday, the strength of parties, subject, perhaps, to 
some slight corrections, works out as follows, the 
strength of the five leading groups at the dissolution 
being given in brackets :-— 


Bocialists ..ccccccccceccccscecccccocecce 110 (53 
COMETO 2. ccccccqcccccccccvccccecccccess 93 (103 
Conservatives and Anti-Semites.......... 68 (103) 
THOMSON TADOITEIS occ cccccccccccecccces 46 (51) 
Radicals ...cccscccccscccccccccces re 
PoleB .. ccccccccccccccccccescccceccccces 
GORE. 00. 0b00beues Bins cneesdiceaecs 5 
SAAS eer errr rrr crs - 5 
TRGSPORGENE 0 o nc seecccccscscccscocce 1 
TOGA occccccccccccccccsccccccccccoce 397 


The Social Democrats, it will be seen, have emerged 
with more than a quarter of the total membership of 
the German House of Commons. In the first ballots 
they polled more than double the votes of any other 
party, and they constitute about a third of the total 
electorate. If the seats were redistributed they would 
number upwards of 130, and their gains would be at 
the expense of the agricultural parties. It is absurd 
to suppose that they can be ignored or that their suc- 
cess will have no moral effect. Their most sensational 
triumph on the last day was the winning of the Pots- 





dam division, about which we wrote last week. 
The Centre has lost ten Seats, securing only 
93 seats—far more, indeed, than their voting 


strength entitles them to, but a lower number than they 
have received for more than 30 years. Their defeat 
in Cologne and other towns has made a deep im- 
pression, and the correspondent of the Daily Telegraph 
is probably right in saying that ‘‘ if they wish to regain 
their hold of the urban Catholic population they can 
only hope to do so by some concessions to the popular 
demands.’’ The National Liberals, who have tried by 
a Chauvinistic foreign policy and a zeal for the expan- 
sion of armaments to atone for their neglect of social 
and political reform, have lost ground, and several of 
their most reactionary members have been defeated. 


A Fort- \Three Wis | A Month | 
Ago. 
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The Radicals, whose practical programme resembles | clings to the idea that high protection—in other words, 


that of the Socialists, have done fairly well. It is | pj 


dificult to see how the Government can count upon 
a clear majority. The expression of popular opinion 
has been so clear, and the desire of the working popula- 
tion of Germany for political and economic reforms is 
so obvious, that the German Government is not likely, 
we think, to embark on any provocative expansion in 
armaments. As a matter of fact, its actual policy 
during the last few years has been grossly and shame- 
fully exaggerated by the armour-plate interests at home 
and abroad. During the last three years our own 
peace-loving and economical Administration has added 
twelve millions to the cost of the navy, while the fire- 
eating and extravagant German Government has added 
less than three! The new German estimates are 
actually less than those of last year, and by the German 
Navy Law there will be an important reduction in the 
building programme. The talk of a new Navy Bill is 
quite premature, and will depend mainly on the com- 
petence of Sir Edward Grey. If his negotiations with 
the German Governinent are marked by a friendly 
spirit and a genuine desire to establish good and peace- 
ful relations, there is no reason why the taxpayers of 
both countries should not benefit enormously. We 
are not altogether without hopes that our Foreign 
Office will at length see the light, and try to conform 
itself to the intelligent wishes of public opinion, and 
in that case we shall look forward to another outburst 
of commercial and financial prosperity. Indeed, our 
chief anxiety would be lest the restoration of confidence 
should be accompanied by a dangerous outburst of 
speculation. 

There appears to be some apprehension in Germany 
that the shortage of fodder may cause another sharp 
rise in the price of foodstuffs. Such an occurrence 
might suggest to the German Chancellor a general re- 
duction of Customs duties which would make popular 
concessions to all classes of the people. Many of the 
German agriculturists would, of course, welcome 
cheaper fodder as well as cheaper boots and clothing. 
The industrial Protectionists are eager for a reduction 
of the food duties, which wovld at once lower the cost 
of living and the cost of production. The Socialists 
and many of the Radicals are out-and-out Free-traders, 
but will be glad to take an instalment. Upon the 
whole, it seems clear that the Government cannot pos- 
sibly rule with the aid of its old ‘‘ Blue-Black Bloc,”’ 
because in the first place it would have to rely upon the 
support of the Poles, Guelphists and Alsatians, who are 
all more or less opposed to the existence of the German 
Empire, and because secondly, even this combination 
only numbers 190, against a combined total of 206 for 
the parties of the Left ‘‘ from Bassermann to Bebel.”’ 
A combination of Conservatives, Clericals, and 
National Liberals is conceivable, but hardly likely, for 
the Liberalism of the National Liberals consists mainly 
in its antagonism to the Clericalism of the Centre and 
to the agrarian policy of the Conservatives. Indeed, 
we observe that Herr Bassermann already talks of a 
forward policy. 





THE ATTACK ON THE STEEL TRUST. 


As the shadow of the presidential election grows larger 
and more formidable, and as the search for popularity 
by the President and his competitors in both parties in- 
creases day by day and week by week, a general con- 
centration against the Trusts is more and more evident. 
It was Mr Roosevelt who first discovered the ingenious 
device of diverting popular indignation against high 
prices into the useless but spectacular channel of 
‘* Trust-busting ’’ prosecutions under the Sherman Act. 
These prosecutions have had about as much effect on 
prices as if Congress had passed a resolution declaring 
that prices were too high and ought to be reduced. But 
they are still, it seems, popular with a_ substantial 
though declining section of the American public, which 










gh prices to producers—can be combined with low 


prices to consumers. For some time Wall Street has 


been encouraging its votaries to believe that the policy 


of harassing the Trusts has been dropped. But its 


hopes are being disappointed. There is to be no rest 


cure. First of all there is to be ‘‘ a probe of the Money 


Trust,’’ by which is meant the disguised banking 


combinations of New York. Then on Tuesday a 


Government suit was announced to dissolve the 
American Telephone and Telegraph Company, an im- 
mense corporation with a capital of 700 million dollars, 
on the ground that it is a combination to restrain com- 
petition and consequently illegal under the Sherman 
Act. More important, or at least more interesting to 
international finance, are the proceedings against the 
Steel Trust; and on the same day a supplementary re- 
port was published by the Commissioner of the Cor- 
porations (Mr Knox Smith) recommending that the 
Steel Trust should be separated from its railroads, the 
allegation being that it uses its control of ore trans- 
portation to charge extortionate prices for ore to its 
competitors, and to squeeze them by unfair railroad 
rates so as to make excessive and illegal profits for 
itself. If these allegations be true, if the Government 
really meant business, and if it were possible to create 
by means of a prosecution a completely independent 
railroad company to control the railroads at present 
belonging to the Steel Trust, it can hardly be denied 
that these proceedings would involve the possibility of 
a very serious depreciation in the value of Steel 
Common. But so far these prosecutions have been 
mainly lucrative to lawyers, and we believe that the dis- 
solution of the Tobacco Trust has actually been accom- 
panied by an appreciation in the market value of its 
segregated parts. Of course, if the Government had 
proposed to purchase the ore lines of the Steel Trust at 
their true market value in order to operate them under 
strict Government control, the thing might look serious. 
As it is investors will probably trust to time and the 
chapter of accidents, and, above all, to the power of an 
almost omnipotent Corporation to control Washington 
when the Presidential elections are safely over. 

But there is another and more immediate danger to 
the Steel Corporation in the Bill for a reduction of the 
Steel schedules, which is being introduced by the De- 
mocratic party now ruling in the House of Representa- 
tives. Since no less an authority than Mr Carnegie has 
expressed the opinion that the American Steel trade can 
do without any tariff at all, the moderate reductions of 
30 or 50 per cent. proposed in this Bill cannot very 
easily be rejected by the moderate Republicans who 
support Mr Taft. Still less can the President safely 
veto the Bill if it passes through Congress. The Steel 
Trust at present has a large export business amounting 
last year to two million tons, which is said to be about 
17 per cent. of the Trust’s total output. These products 
are generally sold abroad much more cheaply than at 
home, and this circumstance has aroused a good deal of 
bitter feeling among consumers in the United States. 
Of course, the one and only reason (apart from the 
natural protection afforded by railroad rates) why it is 
possible for the Steel Trust to fix its prices for the 
United States higher than its prices for abroad, lies in 
the existence of the protective tariff. Any reduction in 
the duties must reduce the prices of steel products in 
the United States, and consequently it must reduce the 
profits of the Steel Trust and its competitors. If the 
reduction of one schedule were accompanied by the re- 
duction of others, the shareholders in the Steel Trust 
would have nothing to fear. A general reduction of 
prices caused by a general reduction of the tariff would 
in all probability be highly beneficial to a natural and 
highly efficient industry. But the policy which the Pre- 
sident has adopted is that of piecemeal reductions, and 
this policy has been imposed by circumstances upon the 
Democratic party. That being so, we do not see how a 
reduction in the tariff can fail to reduce the profits of the 
Steel Trust, even after allowing for some compensation 
in the way of increased sales. 
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RAILWAY YIELDS AND THE FUTURE. 


WE have now reached the thick of the Home Railway 
dividends, and in view of recent labour troubles and 
the unsettled labour outlook of the immediate future, 
the public is probably watching the results as they come 
out with unusually keen interest. At the time of writing 
only a few of the dividends have been published, but all 
the distributions announced to the end of the week are 
dealt with in another place, to which the reader can 
turn to see how the dividends compare with those of 
previous half-years. At present it is too early to say 
what the effect of the dividends will be, because the 
market has to take into account many considerations 
not directly connected with the past six months’ results, 
and it will probably be some time before it settles down 
to its valuation on the basis of the new dividends. We 
cannot tell yet whether the public is going to Icave 
Home Rail ordinary stocks as 44-5 per cent. invest- 
ments, and, in any case, no one will be anxious to take 
a final line before the present labour disputes are settled 
and we know whether the coal miners are going to 
strike or no. It may, however, be useful to those who 
are interested in the dividends, and who wish to under- 
stand their probable effect on the market, if we set out 
briefly the broad history of Home Rails in the last year, 
and show what yields could be obtained on the basis of 
the old dividends and this week’s prices. When a 
market is undecided the great thing for the investor or 
the speculator to know is what there is to go for, and 
that he can discover best by a general consideration of 
the level of yields and past movements of prices. The 
following table shows the course of prices in 1911, the 
twelvemonth’s dividends previous to the present de- 
clarations, and the yield obtainable on the basis of 
these old dividends :— 


Prices and YIELDs. 


Home RaiLways 


| 
' 
} 
| 


| 
Year 1911. | 











Price Price . mat 
= ~ | End| End! €&o¢ | 85 | 
2 2 | of of “= | oO |VYield. 
a el Year Ye ar Em oe | 
= | § | tio. 1911. 5 | 
. % | % 
Great Centra] 4 %, 1891, Fref | 813) 67 674 | 77% | 764 2 28 
Do 5 %, 1894, Pref.........-.. 774 | 51 53 664 | 624 | nil nil 
Great Eastern .........ccccccees 79 63 693 70 68 38) (44 
Great Northern Def.............. 577 | 42% | 5Slg| 532) 523) 23] 43 
IE UUNINIL, .vccncesconscesiue | 136 | 116% | 1254 | 1214; 120 | 6 | 5 
Hull and Barnsley ...-.......... 742 | 534] 170 59 583 3h; (58 
Lancashire and Yorkshire ...... 1033 90 903 94 9441 4 4% 
London and North-Western 151 1314 | 138 | 138 | 137 | 6 | § 
London and South-Western ish 133 | 142 | 137 =| 136 64 4h 
London, Brighton Def. .......... | 113 912 | 983 | 1064 | 1043) 43) 4%, 
London, Chatham, and Dover 44%| | | 
NS a6 caw inac haan niese% 94 813 | 874 894 | 89 44 5a 
Do 44 % 2nd Pref.........s0c00 73 51 53 68 | 68 | nil bil 
PE Sesh aces cownans eh enh | 198 | 12¢4) 1424) 164 | 168); nil | nil 
London, Tilbury, and Southend..| 1514 | 126 | 125 | 148 | 148 64) 4% 
DIN csc cnaaans oni 554 | 403] 414) 463 | 46 14] 3 
Metropolitan District lst Pref. ..| 92 84 86 92 92 | 44) 4% 
SPP dssieteuseboensnssbewe -| 37% | 238 | 274 | 35%) 332) nil | nil 
SS eras 794 654 | 65 7% 1. 3g | 53 
North-Eastern “ Consols” ...... 139 | 122 | 1313 | 1254 | 1243 64 5da 
South-Eastern Def............... | 59%) 41gl 419) 548 | 54% 2... Se 


Perhaps the most striking fact in this table is the com- 
paratively small difference between the prices of Janu- 
ary, 1911, and December, 1911. When we remember 
the troubles through which the industry passed, the 
strike in August, and the beginnings of strikes in De- 
cember, it is surely remarkable that stocks should have 
finished the year with so little change, and the steadi- 
ness of prices under these adverse conditions may be 
taken as an excellent indication of good health. The 
situation was, of course, peculiar, because the results 
themselves were good while the outlook was threaten- 
ing, so that yields rose while prices remained station- 
ary, and, as has often been pointed out, Home Rails 
became very nearly a 5 per cent. market. On the old 
dividend North-Western yield a sound 5 per cent. and 
Great Westerns the same ; Chatham first preference 
give 5 and Midland deferred 5%, while North-Eastern 
consols give 5 1-32 per cent. Where yields are much 
below the 5 per cent. level they are usually obtainable 
On more or less speculative stocks, which have a good 


deal to go for, and in which the future is considerably 
discounted. 





| Now, in view of these yields is the investor justified 
| in feeling bullish about Home Rails? The position, 
from the bulls’ point of view, is that traffics are good 
and expected to be better ; that dividends are rising, and 
in some cases rising so fast as to make an immediate 
and considerable effect on the income to be got from 
investment. Some dividends declared this week were 
no doubt disappointing—notably the Lancashire and 
Yorkshire, in which a rise of } had been expected, and 
which actually remained the same; but the reason for 
this disappointment probably was that the directors of 
the line thought it advisable to be conservative in view 
of the labour troubles, and preferred to husband their 
resources rather than raise their dividend. A_ very 
different result was that of the Brighton, whose divi- 
dend was declared on Wednesday at the rate of 54 per 
cent. against 4? per cent. at this time last year—an ex- 
cellent record. It will be seen from our table that on 
this week’s prices and the old dividend the yield was 47% 
per cent., but the higher distribution raised the yield to 
54, so that Brighton ‘‘ A ’’ has now joined the ranks of 
the 5 per cent. Home Railway stocks. It is not, of 
course, to be expected that the results in general will be 
as good as that of the Brighton, but the common 
movement is certainly in this direction, and we may 
hope that several other companies will do something to 
raise their dividends and their yields in the next ten 
days. But the outstanding fact on which we are entitled 
to insist is this—that the return on Home Railway 
stocks has reached a point at which quite a small in- 
crease in dividend will lead to an extraordinarily high 
yield. In Great Westerns, for example, a rise of } per 
cent. per annum would mean a yield of over £5 4s per 
cent.; in Midland deferred another 34 per cent. per 
annum would mean a yield of over 54 per cent., and so 
on throughout the dividend payers in the list. And 
present indications—-bar labour troubles—point almost 
unmistakably to higher dividends in the coming twelve 
months. 





In answer to the bullish arguments the bear can, of 
course, point to the continuous friction between capital 
and labour, and argue that while there is danger of a 
coal strike, while working men in every industry up and 
down the country are expressing dissatisfaction with 
their conditions, and while the leaders of the railway 
employees are constantly being kicked from behind by 
their followers, stability is impossible and high paper 
yields are delusive. We are certainly not inclined to 
underate the loss and suffering involved in a coal strike, 
or the disorganisation of industry caused by bickering 
between masters and men in any trade; but without 
being over-optimistic we may remember that the 
machinery for settling disputes is growing more effec- 
tive every day, and that public opinion is more and 
more set against those who resort to strikes and lock- 
outs in order to settle their differences. The railway 
strike of last summer—though bad enough in all con- 
science—did indicate that a big railway strike under 
modern conditions is impossible, largely because public 
opinion is too strong to be resisted, and both sides must 
be forced to compromise. What is true of railways is 
true in a lesser degree of the other vital trades, such as 
coal mining, and it is at least doubtful whether to-day 
any cardinal industry could be brought to a stoppage 
for more than a very short time. We are inclined to 
believe that in spite of the common talk of growing 
labour troubles and disastrous strikes, the Home Rail- 
way market has not more to fear than it had ten years 
ago from an actual stoppage either in its own working 
or in the working of industries on which it depends. 
It must be remembered, too, that the strike of last 
summer gave the railways an opportunity of stating 
their case for higher fares and freights, and any con- 
cessions made to the men in future will probably be 
counterbalanced by higher charges to the public. Alto- 
gether, labour troubles or no labour troubles, we see 
little reason to be bearish about Home Rails at present 
prices, and many of the yields can fairly be called 
bargains. 
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ARGENTINE LAND SHARES. 

In the last two years Argentine prosperity has received 
a setback, owing to the droughts which have reduced 
the profits of agricultural and pastoral enterprise. This 
year rains have come just when the sun was needed, 
and the ripening crops in many parts have suffered 
through storms. Most of the land companies formed in 
England have turned their attention more to pastoral 
than to agricultural operations. How they have fared 
during the recent floods it is yet too early to say, but 
they appear to have come very well through the period 
of drought. As a rule, they recognised the importance 
of a regular water supply, and took steps to secure 
themselves against an absolute water famine by sink- 
ing wells and providing storage tanks. Fortunately, in 
most cases, they found water at a moderate depth, and 
as the droughts in Argentina have never been so severe 
as in Australia, these measures may be sufficient to 
prevent the enormous losses of stock for which the Aus- 
tralian farmer has to be prepared. In a dry season in 
Argentina the chief difficulties are the trouble of moving 
stock to market even if their condition warrants their 
being sold, and the heavy losses which are bound to 
occur when lambing and calving take place under un- 
satisfactory conditions. 

The last two years, therefore, have been, on the 
whole, a period of marking time for the majority of the 
British land companies in Argentina, as the following 


























comparison of net profits in 1909-10 and 1910-11 
shows :- 
1909-10. 1910-11. 
Company. 7 ‘aa. aoe Net ier 

| Profit. Div. Profit. Div. 

wy ee g | % 
Argentine Land and Investment..| 32,852 5 32,192 5 
Argentine Southern Land........ | 8,856 5 11,788 5 
Argentine Estates of Bovril......| 41,979 a 42,718 és 
Porestal Lad .ccccccccececccese |175,446 164 318,587 | 24 
Port Madryn .........seeeee00-| 16.396 5 12,920, 5 
eee eee wane 3,679 5 7,434 5 
Santa Fé & Cordoba Gt Southern) 43,346 20 57,083 20 
Santa Fé Land ..... peeeneaneu 137,776 124 139,410 124 

460,350". | 692,132 | 

The increase in total profits is due to the figures of the 
Forestal Land, Timber, and Railways Company, which 
has been remarkably successful in the past two years. 


The company’s profit depends at present upon the sale 
of quebracho extract for tanning, and the export of 
quebracho timber and supply of railway sleepers. The 
company practically controls the output of the extract. 
The company’s lands are chiefly valuable for their 
timber, but some portions of the land cleared of lumber 
have been sold at good prices. It is intended to increase 
the company’s pastoral operations, and additional cattle 
ranches are to be started so as to bring the stock to 
100,000 head of cattle in the next two or three years. 
The company’s accounts do not convey much idea of its 
position, all its properties, including goodwill, being 
grouped into one item of nearly £ 2,000,000. The 
timber lands constitute a depreciating asset, but depre- 
ciation and reserve accounts are being built up accord- 
ing to the profits, and together amount to over 
£350,000. The Argentine Land and Investment Com- 
pany has issued a report for the half-year ended June 
30th last in order to bring its financial year in future to 
end with June instead of December. The figures in the 
above table show the profits for the years ended De- 
cember 31, 1909, and December 31, 1910. The profits 
for the half-year ended June 30th were £16,760, but 
the amount of land sold in the half-year was nearly as 
much as in the previous year and at higher prices, 
camp lands realising just over £5 per acre. Besides 
pursuing an active policy in the matter of land dealing 
the company is now conducting pastoral and agricul- 
tural operations, but the accounts as yet show no income 
from the property apart from rents and sales of wood. 
The company’s 1os shares are now quoted at about 








19s, yielding about 2§ per cent. This low yield is due 
to the fact that to double the dividend only requires 
42,611 additional profits. At present surplus profits 
after paying 5 per cent. have to be applied in redeeming 
the 4 per cent. income stock, which was issued in 1907 
to find arrears of preference dividend. The amount of 
this is now £122,895. The company’s original land 
concession is now reduced to 115,729 acres, valued at 
£125,283, and the sales in the last report show that 
revenue profit of about three times the capital value ‘s 
being realised at present. 

The Santa Fé Land Company owns immense free- 
holds in the Province of Santa Fé and has recently 


| 
| 
| 


formed a subsidiary, the Development Company of || 


Santa Fé. The company holds 
in the Development Company, for which at 
present no value is taken. The last accounts show 
that more than half the gross annual profits are derived 
from trading, land sales bringing in little more than 
one-quarter. The company now owns over 2,900,000 
acres, valued at £318,485. The yield on the company’s 
shares is about 5§ per cent., which looks rather 
attractive. 

The Santa Fé and Cordova Great Southern Land is 
not selling its land, but devotes itself to stock raising 
and the cultivation of alfalfa. The company does not 
seem to have suffered from unusual drought on its 
estate, which is very good grazing land. The dividend 
for 1910-11 was at the same rate as for 1909-10, but 
owing to the increase in the capital the amount dis- 
tributed was £35,000 against £28,000, and £5,000 
more was put to reserve. 

In the following table the main items of the balance- 
sheets of the companies are enumerated :— 


100,987 shares 
/ 











| 
| Stock Cash 
Lands. Mort- land Pro- Invest- | and 
gages. | duce. ments. | Bills. 
Argentine Land and) £ £ £ £ £ 
Investment ..... 404,114| 162,704 29.754 
Argentine Southern} 
| nero -++-| 265,618 30,350 7,167 
Argentine Estates off 
DD hcccss cous 587,151 «- | 417,648) 68,333 
Forestal Land ..../|1,927,992 | 483,314; .. | 203,470 
Port Madryn ......| 148,786) .. 3,447, 152,116) 30,486 
Rie Negro ........ 235,940] .. | 24,295 | 191202 
} 


Santa Fé and Cor- 
dova Gt. Southern) 302,568 an 


+ cared | 28,907 
Santa Fé Land ....| 760.408} .. | 402,912 


285,790, 160,491 
The Argentine Estates of Bovril is not in the same 
position as any other, having been formed to supply 
the Bovril Company with raw material. Only the pre- 
ference shares are on the market, and on these a divi- 
dend is guaranteed by Bovril until 1914. Last year’s 
results were adversely affected by the drought, but the 
dividend on the preference shares seems to be well 
enough covered. After paying 6 per cent. cumulative 
on the ordinary shares the preference are entitled to 














one-fourth of the remaining profits. Below are the 
prices and yields of the various companies’ shares :-— 
| } Prices. 
|Share| Paid. |Present|--—— —— Yield, |J an.,} Yield. 
Am'‘unt|J a n.,\J a n., | 1912. | 
1910. | 1911 | 
" ———$—$$— |__| __ a aocaiaasinel “1 = 
Argentine Estates « | £ £s4a 2:4 
Bovril 6 % Cum | | 
Ptg. Pref. ...... 1 1 | 400000, .. | .. a 1 |€00 
Argentine Land and 
Invest. Ord. . 2 10; 52,233 7, #514 3} 13 200 
Do 5% Pref........ 4 | 4 | 435720 361 3215 6 9 4%/4 7 9 
Do 4% Ine. stock ..| 100 | 1€0 128,441, 78 %6@i15 5 39 1460 
Argentine Suthn.Ord.' 1 1 231,00¢ sk 23\;24 6 W | 2 17 3 
Forestal Land Ord.... 1 | 1 +59,000, 1 284,511 3) 3px 716 6 
Do Pref. ...-----+- 1 1 850,000, 1 1¢| 518 6 2x |7 0 O 
Do 5% Debs....... | +s om 447,480; 102 | 1 5 0 oO1CO 5 00 
Port Madryn ....... 1 | ‘i | 295000; 22| 24/2 8 6 2% |2 4 6 
Rio Negro ......-- 1 1 | 250000 18) 1414 4 2) l&|4 4 3 
santa Fé and Cordova 
Gt Southern .... 8 140,000, 43 335416 6 53 |3 8 O 
Do 5 % Debs...... | 100 | 100 70,000; 102 | 100 |5 0 O10 | 416 3 
Santa Fé Land ...... l 1 | 982.347, 28 2514 3} 241514 3 
Of the smaller companies’ shares Port Madryn are 


regarded as a lock-up on account of the possibilities of 
the development of the port. The company ts holding 
up the land for the present, and the earnings come 
chiefly from the Central Railway of Chubut, which is 
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| owned by the company. The Rio Negro purchased its 
estate from the Argentine Southern Land Compary. 
The estate, which is large and stands at a low valua- 
|| tion in the baiance-sheet, has been affected by the 
|| drought. This is no doubt temporary, and the pro- 
'| jected railway will be of great benefit to the company 
|! when it is completed early in this year. The Argentine 
'} Southern is mainly pastoral, and earns its profits from 
|| wool and meat. A portion of the estate has just been 
opened up in order to sow alfalfa and corn, earlier ex- 
periments in this direction having been successful. 






























PRESIDENT TAFI’S ARBITRATION TREATIES 
WITH BRITAIN AND FRANCE. 


(FROM OUR WASHINGTON CORRESPONDENT. ) 


WASHINGTON, January ‘15. 

ALL the facts now available point directly and un- 
mistakably to the belief that President Taft’s arbitra- 
tion treaties with France and England will be adopted 
by the Senate of the United States in a slightly modi- 
fied form, and will go into effect in a shape nearly, if 
not quite, as effective as that in which they were 
drafted by Secretary Knox and the ambassadors of 
Great Britain and France. Senator Theodore E. 
Burton, who has been a persistent advocate of the 
treaties, and who has done much work in personally 
urging the treaties upon the different members of the 
Senate and converting them to his views, states that 
his records now show that at least two-thirds of the 
Senators in residence to-day are already committed to 
the agreements. Just at the opening of the session 
there seemed to be a prospect that ‘the subject would 
be dealt with ‘‘on party lines.’ Some Democrats 
were disposed to adopt an antagonistic attitude, upon 
the ground that the treaties had originated with the 
Republicans. This position would have been decidedly 
unfortunate ; and, if persisted in, would have enabled 
the anti-administration Republicans to join with the 
Democrats who adopted the party view, and thus to 
defeat the treaties. Such danger has now apparently 
vanished, and it is expected that the vote on the agree- 
ments, when taken, will find men of both parties voting 
both for and against them without distinction. 

The latest development in the campaign for the 
enactment of the treaties by the Senate came on 
Wednesday, January 1oth, when Senator Lodge 
of Massachusetts, who has heretofore been 
strongly antagonistic, offered in executive session a 
resolution understood to read as follows: ‘‘ The 
Senate advises and consents to the ratification of the 
treaty (with Great Britain), with the understanding, 
to be made a part of such ratification, that in any 
Joint High Commission of Inquiry to which shall be 
referred the question as to whether or not a difference 
is subject to arbitration under Article I. of the treaty, 
as provided by Article III. thereof, the American mem- 
bers of such Commission shall be appointed by the 
President, subject to the approval of the Senate; and 
with the further understanding that the reservation 
in Article I. of the treaty that the special agreement in 
each case shall be made by the President, by and with 
the advice and consent of the Senate, means the con- 
currence of the Senate in the full exercise of its con- 
stitutional powers in respect to every special agree- 
ment, whether submitted to the Senate as the result of 
the report of a Joint High Commission of Inquiry under 
Article III. or otherwise.’? This resolution is more 
remarkable because of the attitude taken by Senator 
Lodge himself in conjunction with the majority of the 
Foreign Affairs Committee in opposing the ratification 
of those agreements at the special session of Congress 
| last summer. His action in offering the ‘* compro- 

mise ’’ indicates that the group to which he belongs is 
Practically beaten, that he knows it, and that he is 
ready to yield since he must. It will be noted that the 
| compromise proposed is practically that the American 


members of 
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appointed by the President with the advice and consent 
of the Senate, and that the Senate shall have full right 
to accept or reject such agreement as a commission of 
that kind may suggest. President Taft has never 
objected to making his appointments in the way indi- 
cated. The other phase of the proposed compromise 
is more difficult. Secretary Knox has, however, stated 
that this stipulation is really only the interpretation 
believed by many to be necessarily given to the treaties. 
He still takes the view that the Senate would be entirely 
able under the proposed treaties to reject any special 
plan for arbitration that might come up. Yet this, of 
course, is a view that is not taken by all. Senator 
Burton, to whom reference has already been made, has 
stated in a special report on the treaties filed with the 
Senate (in which he was partially, though only partially, 
joined by Senator Cullom and Senator Root) that ‘‘ it 
is within the power of the Senate to insist upon amend- 
ments to special agreements submitting questions to 
arbitration under Article I., by virtue of which power 
the Senate can determine the character and composi- 
tion of the tribunal to which the question is to be re- 
ferred. In like manner this Senate may also define the 
scope of the powers of the arbitrators and the question 
or questions at issue; it may settle the terms of refer- 
ence and fix the procedure. In other words, the Senate 
has the power in any case to remake by amendment the 
terms of the special agreement, and ‘to make its 
approval and consent conditional upon the acceptance 
of such terms.’’ Mr. Burton, however, now admits 
freely that he would much prefer to see these treaties 
go through the Senate without any changes whatever 
in the identical language in which they were originally 
couched. It does not seem clear that the proposed 
compromise of Senator Lodge will necessarily be 
adopted in precisely the form in which it has been 
quoted above, so that Mr. Burton is probably right in 
saying that no serious or important modifications are 
now in view. At the same time, much remains to be 
done in finally shaping the language of such form of 
the Lodge resolution as may be adopted, and there is 
always a prospect of lengthy debate or negotiation 
among the various groups. oe 
The more favourable attitude toward the arbitration 
treaties has been brought about partly as a result of ex- 
tensive and persistent agitation, and partly, it would 
seem, in consequence of what many consider the ex- 
treme attitude of hostility adopted by President Roose- 
velt. Mr Roosevelt in his writings on the subject has 
shown much virulence and apparent enmity to Pre- 
sident Taft. The effect has been, as not a few members 
of Congress admit, to make them feel that there was 
danger the criticism of the treaties would be taken in 
a political sense, perhaps as showing personal hostility 
to President Taft. This is not perhaps a very worthy 
motive for the ratification of important agreements of 
this kind, but human beings act from a mixture of 
motives, and this one is undoubtedly playing its part. 
Along with this, there has come to the recognition of 
the members of the Senate the fact that the language of 
the treaties did not contain as much probability of 
dangerous constructions which would tend to bring into 
jeopardy the powers of the Senate itself as was at first 
thought. Senator Isidor Rayner, of Maryland, in a 
strong report recently filed with the Senate, reaches the 
conclusion that ‘‘if the Senate should adopt these 
treaties, there would be no deprivation of the rights or 
privileges of the Senate as defined by the Constitution. ’ 
Not only this, but Senator Rayner adds that “‘ these 
treaties constitute a valid exercise of the treaty-making 
power ’’—without ‘‘ the slightest legal difficulty in the 
way of their adoption without amendment or elimina- 
DR sccpatcee ” He thinks that if ‘‘ their interpretation 
was left to the Supreme Court......... this tribunal 
would unquestionably hold that the treaties without any 
amendment or elimination whatever are in strict ac- 
cordance with the requirements of the Constitution.”’ 
Mr Rayner accepts these views, in spite of his having 
adopted a rather stringent opinion with respect to the 
binding character of a decision rendered by a Com- 
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believe,’’ he says, ‘‘ that if the Commission decides aj 
controversy to be justiciable, its decision is binding.”’ 
The views of Senator Rayner have had large weight 


a Democrat, and probably one of the ablest lawyers on 
the Democratic side of the Chamber. Another 
factor which has been influential tn promoting the more 
friendly disposition toward these treaties has been the 
embarrassment experienced by the United States in 
connection with one or two other matters of interna- 
tional character that have lately forced themselves to 
the front, and have been allowed to become the sport 
of the politicians, thereby emphasising the desirability 
of finding some other way of adjusting international 
disputes. 

There is a general feeling in the Senate that if the 
treaties shall take effect in their present form, they will 
not enable a joint Commission to decide any con- 
troverted question that may arise under the Monroe 
Doctrine or the Immigration Law, or any subject that 
may affect the integrity of American institutions. The 
interpretation of the words ‘‘ law and equity,’’ as used 
in the treaties, is not believed likely under any reason- 
able conditions to cover cases where, for example, a 
foreign Government might attempt to subvert Re- 
publican institutions in South America for the purpose 
of substituting a monarchical form of government, or 
a question whose settlement might result in compelling 
the United States to pay the indebtedness of a State, 
since in this view of the case such matters would not be 
‘* justiciable ’’ under any fair construction of the terms 
of the treaties. Whether this broad and rather loose 
interpretation will hold good in the future is, of course, 
only a matter of opinion, but it is undoubtedly upon 
these terms that a good many Senators are reconciling 
their minds to the idea of a favourable vote on the 
treaties. Not a few are still exercising their brains to 
hit upon some form of words that would reserve the 
controlling powers of the Senate in cases of this kind. 

The adoption of the treaties will undoubtedly be a 
great triumph, not only for President Taft, but for the 
ambassadors of the Powers which have been parties to 
the negotiations. President Taft has had to bear the 
brunt of the criticism of the treaties—a situation which 
he directly accepted at the time of his lengthy speech- 
making tour of last autumn, a considerable part of 
which was devoted to the advocacy of arbitration. How- 
ever, it did not appear at that time that his work was of 
much service. The public at large seemed to take little 
interest in the subject, and remained comparatively in- 
different. Lately he has had more support from the 
country, as a whole, in connection with them. The 
most influential aid to progress has, however, come 
from work done directly in the Senate itself, and among 
lawyers and the professional classes in the community 


| who have been directly appealed to to study the agree- 


ments and reach their own conclusions about them. 
The outcome has been as already indicated, and should 
pave the way for an even more extensive application of 
the principle of arbitration along specific and definite 
lines. 





Notes on Business and Finance. 





The Plight of Persia.—A very important meeting was 
held in the Manchester Town Hall on Wednesday, with 
the Lord Mayor in the chair. Sir Arthur Haworth 
moved a resolution, which was unanimously carried, ex- 
pressing great dissatisfaction with the state of affairs, 
and urging the Government, on the one hand, to uphold 
and protect British interests and rights in Persia, and, | 
on the other, to insist on the full observance of the letter 
and the spirit of the Anglo-Russian Convention of | 
August 31, 1907, which guaranteed the integrity and in- 
dependence of Persia. We wish we could reproduce the 
masterly summary of recent history which Sir Arthur 
Haworth presented. But we must refer our readers to 
Thursday’s Manchester Guardian. As to British losses, 
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we note that last month the Manchester and Bradford 

section decided to stop all shipments to Persia for three | 
months. This, in Sir Arthur Haworth’s opinion, 
| probably represents a loss to Lancashire output of 

4,500,000. Moreover, 15,000 bales of Lancashire 

goods, valued at about a quarter of a million, have been 

held up, many of them fora year on one road; and on 


another route no goods have been forwarded for | 


months. Lancashire’s trade with Persia, as the Lord 


apart from the question of trade, our Foreign Office | 
ought to insist upon the withdrawal of Russian troops | 
and the re-establishment of autonomy. There is no | 
question of war with Russia. The Russian ultimatums, 
the driving out of Mr Shuster, the violation by the Rus- 
sian Government and its agents of the agreement, could | 
all have been prevented by firmness. The eagerness of | 
the Russian Government for the moral and financial 
support of this country must be obvious to the meanest | 
understanding. Sir Edward Grey’s excuses about | 
peace are refreshing, but not convincing. We heard | 
the other day that one of his ambassadors has been tell- 
ing English visitors that the friendship of the Russian | 
Government is vital to England, and expressing panic | 
at the thought of our losing it. No wonder, then, if the 
| Russian Government thinks it can do as it likes. | 
Our reply to Sir Edward Grey is this. If | 
he could not maintain the Convention, why did 
he make it, and why should’ Great Britain be 
purliceps criminis in its violation? It seems only too | 
probable that Sir Edward Grey is badly served in his | 
own department. The Foreign Office and the diplomatic 
service are hamstrung by a ridiculous provision that 
candidates must guarantee the possession of a large 
private income. Thus the gate of merit is barred, and 
even intelligent patronage is made impossible. The only 
remedy is to throw open the service, to pay the junior 
members of it a living wage, and to recruit it from the 
| best men who can be had regardless of pedigree, influ- 
lence, or fortune. We hope that a resolution to this 
| effect, moved by Sir George Trevelyan in 1877, will 
| be revived and pressed. Let us add here that our 
information as to M. Mornard is fully confirmed by a 
Morning Post telegram from Teheran (January 18th), 
which stated: ‘‘ The English community here 1s 
astounded at the British support of M. Mornard’s 
appointment, which is regarded as an unfortunate 
blunder committed in complete disregard of British 
interests. _M. Mornard is generally regarded here as a 
strong Russian partisan, and his appointment involves 
Russian control of Persian finances.”’ 











Home Railway Dividends. The Railway 
| dividend announcements, which have been eagerly | 
| awaited, differ but slightly from the estimates formed 
when the half-year’s traffics were completed. So far 
they have not infused much life into the market, though 
the ‘‘ heavy ’’ announcements may make some differ- 
ence. In most cases the rates paid are the same as at 
this time last year, but a rather more conservative 
policy has been adopted, and as higher distributions 
were paid in August, the total dividends for the year 
are higher. In the following table are the announce- 
ments made up to the end of the week, with last year’s 
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1910. 1911. 
Dividend. ro Dividend. } 
— Resteve Carried —_——| 
and | ee t¥©-\Forw'rd| 2nd | vy... | 

Halt. | Ye#* Halt. | Y°8* 

: “Pier of o% | £ | % % | £ £ 
Great Central ....| 4° | 2% | 10,000} 8,538 | 4*| ‘at | | 10,000 
Great Eastern .... 44 se | 10,000 | 100,681 4 a 15.000 | 111,858 
Gt. Northern Def.. | 23 | 35,000 | 85,165 a” | : ; ag 
Lanes, and Yorks..| 5 oo 39,'81 5 48 25,000 37,400 
London and South- | 2 55.303 0 

Western, Def. .. “a | =e | . e< ae oh 
L.B. and 8.C. ches ‘ 43 | 5,150 | 28,203/ .. | 54 | 38,500 
Lond. Chat. and| 

Dover Ist Pref... “a! 38 ‘ 71,907 44 44 oe 87,058 
Metropolitan...... | 14! 1g | 10000] 9499} 13/ 16] _-. 9,200 
North. actern....| 7 | 6 | 70,000/103971| 7 | 64 | 50,000 | 121,000 

. South Eastern Def. | Se lh 0.86! 2 we q 10,635 


* On 1891 Pref. + On 1894 Pref. 


Res'r \Carried | 
es TVe-| Forw’rd 





Mayor observed, is at least a century old. In our view, || 




















distributing some £,14,300 more in respect of the six 
months, cutting out the appropriation of £10,000 to 
electrical renewal fund made last year. The directors’ 
reasons for this step will require explanation. The 
South-Eastern and Chatham results are very good, the 


become fanatically anti-foreign as well as anti-Repub- 
lican ; but some of them went over to the Republicans 
at the beginning of the revolution, and more may 
follow. The Republicans seem to be showing that 
division in their councils which usually characterises 

managing committee’s statement showing £40,614 | revolutionary movements. Sun Yat Sen is apparently 

added to net receipts out of £83,283 of gross receipts. | prepared to make terms with Yuan Shih-Kai, but it 

The Chatham Company has paid 44 per cent. on the | seems very doubtful if his followers will endorse them, 

first preference. This rate has been paid for the | and Yuan Shih-Kai’s attitude is an unsolved problem. 

December half of the year for the previous four years, 

but the only time the full rate has been paid in the first 

half of the year in the last decade was in 1911. The 
||} amount added to the carry forward is sufficient to pro- 
'| vide more than 1? per cent. on the second preference 
|| stock, but the company’s liquid resources require 
|| strengthening. It is time that most of the large sum 
|| now carried forward were added to the reserve. The 
improvement in the position has resulted in a rise in 
Chatham stocks. The South-Eastern Company has been 
able to pay 2 per cent. on the deferred against 1 per 
cent., carrying forward slightly less than last year. The 
Brighton distribution is eminently satisfactory, 54 per 
cent. on the deferred stock against 4} last year. The 
yield on the stock at the price ruling before the an- 
nouncement was made is_ therefore just about 54 per 
cent., allowing for the dividend in the price. The Great 
Central announcement gives the full 4 per cent. to 1891 
preference, and 1os per cent. for the year to the 1894 
preference. This is good, though in some quarters a 
larger distribution on the 1894 preference was looked 
for. The North-Eastern rate was the same as at this 
time last year, and in accordance with general 
expectation, but the South-Western, giving 2 per cent. 
on the deferred against, 24, was a severe disappoint- 


The Metropolitan has paid a higher rate than last year, The Monarchist troops contain an element which may 


According to some interpreters, he is watching develop- 
ments, and playing his cards skilfully; according to 
others, he is merely oscillating, and one writer, whose 
communication deserves some authority from its publi- 
cation in the Temps, thinks that he is only inclined to 
make terms with the insurgents by intermittent pressure 
from a Republican son. The fact is, however, that the 
European public is dependent mainly on three more or 
less conflicting sources of information—the  corre- 
spondents of The Times, the Daily Telegraph, and the 
New York Herald—with the intermittent assistance of 
Reuter and other English and foreign news agencies 
and a few Continental papers, though these latter get 
most of their information through London. And no 
expert in Chinese politics seems to feel able to throw 
much light on the present crisis. 
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Argentine Railway Traffics—lor the past two or 
three weeks the traffic returns of the Argentine rail- 
ways have shown heavy decreases through the interrup- 
tion of traffic due to the strike of engine-drivers. The 
following table shows the fall in traffics for last week 












































and the aggregates since July 1st last, the beginning 
of the railway’s financial year :- 





24, 
ment. It was followed, however, by the Great Northern 
declaration of 2} per cent. on the deferred, against 2}, 
































thie nae ° . Week Receipts per Mile Aggregate Rec ipts 
which was up to the best estimates, and the price rose | Ended ote Week, Aggre- |per Mile per Week. 
nearly 2 points as the result. Company. ‘Jan. 21.|\_——_ —— ——|gate Inc —— =e 
% Inc. or or Dec. 
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New Developments in China.—After the prospect of a | B.A. Gt. Southern .... —47,650) 38 0 <| 2014 0 — 85,818 30 18 0 26 10 8 
sare -attleme ‘ . ee — 32, 9 9% - 17,197 1 

peaceful settlement had come to seem all but hopeless | BA: Racitie --se--++-- ~ Bin > ie oul. 103933 31 0 425 5 0 

a slight improvement has begun. It was ; > Central Argentine .... —41,838 40 6 €| 2212 1—478.197,41 311 3113 5 

F ‘day I os was announced | Central Argentine .... — 4700 19 O12 4 2+ 38,900 12 0914 0 5 

on Friday morning by the Peking correspondent of | Cordoba Central... — 2.045 4216 (| 2718 7— 4,885 4312 6 40 1 0 

The Times th: > abdicati r > Mirinmeter waren Do C.N. Sec. ......... — 3,$20, 19 9 10) 1410 4)/+ 2226521 1 7 22 8 7 

ves that the abdication of the dynasty was not, | B8 $X" Extension |. — "315 19.17 Je| 18 4 2 20,260 2413 9 21 4 2 
as had been feared, entirely abandoned owing to the | Cordoba and Rosario ..— 2.480 38 0 7/24 5 O— 17.6 3511 3 3211 3 








opposition of the Manchu princes, but only postponed 
pending the decision on the future form of Government 
to be made by the National Convention to which the 
Throne formally agreed on December 28th. The armis- 
tice will now be extended, and time will thus be secured 
for a further discussion of the compromise. Earlier in 
the week a complete breach had seemed probable be- 
tween the Peking Government and the Nanking Con- 
vention, partly through the active resistance of the 
Manchu princes to the projected abdication of the 
dynasty, partly through the doubts entertained of 
Yuan Shih-Kai by the Republican leaders. Neither of 
these disruptive influences is at present much weakened, 
and all that can be said is that time is gained. It has 
been announced during the week, however, that the 
Republican leaders are preparing an expedition to the 
Northern provinces, which are likely, if no compromise 
is reached, to form the nucleus of the dynastic resist- 
ance to the revolution. The expedition is to land on the 
coast of Shantung, which is the German sphere of 
influence, so there is a strong probability of foreign 
complications ; and there is said to be a strong antipathy 
in these four provinces—Shantung, Shansi, Honan and 
Chihli—to the Cantonese, who are the chief supporters 
of the Republic. The Republican leaders, moreover, 
have requisitioned steamers and demanded a very large 
loan from a Chinese shipping company, and there are 
ugly stories about their extortions from the native mer- 
chants at Shanghai. Both sides are in financial straits, 
but the Peking Government is drawing on the treasures 
of the Palace. There is every probability, too, that the 
armistice will be violated by some. accidental collision 
between the opposing forces; and it appears likely also 
that neither side can depend entirely on its adherents. 





This week’s traffics show that gross earnings on some 
of the lines have fallen to about half their normal rate. 
The Western is the worst, showing traflic of only 
£15 os 10d per mile, against £39 2s 6d per mile last 
year. On the aggregate figures, the Central shows the 
heaviest decline in receipts per average mile, but in this 
case only a portion of the drop is due to the strike, the 
most important factor being the reduced exports of 
maize. This is the chief constituent of the Central’s 
goods traffic, and up to the end of December the total 
receipts showed a decline of £378,000. Of the others, 
only the Western’s traffics for the half-year were lower 
than in the corresponding period, and these only by 
some £23,000, so that if the traffic has been delayed 
rather than lost, all except the Central have a chance 
of recovering the’declines now shown. It is, of course, 
too,early to make any forecast of the year’s results, 
but unless the Central’s traffics come very close to last 
year’s, the dividend cannot be maintained. The Pacific 
cannot pay a higher dividend without a substantial 
increase, and the Great Southern cannot keep up last 
year’s 7 per cent., less tax, unless receipts are at the 
very least up to those of 1910-11. The Western has 
not been adding to fixed charges so rapidly as the 
others, and if the strike decline is recovered, the 4 per 
cent. bonus may again be paid. It is remarkable that 
in spite of the serious decline in traffics, much worse 
in comparison than the figures of the English lines at 
the time of the August strike, Argentine railway prices 
should have remained comparatively firm, as is shown 
by the following statement of prices covering the 
period of the strike :— 
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‘Present 

Price Present Rise or Yield. 

Dec. 31. _—~Price. Fall. £s d 

B.A. Great Southern.. 1255 .. 123} — 2} .. 512 6 
B.A. Pacific.......... 1004 .. 984 — 2 - 310 0 
B.A. Western ........ 1344 .. 131} — 3} 512 0 
Central Argentine .... 107} .. 105¢ .. — 1 512 6 
Entre Rios .......... 7 .. T4 .. —2 200 
Cordoba Central...... GS . @ w. —i} 510 0 
Do C.N. Sec. (Inc.) 57h .. 55 .. 24 310 0 
Do B.A. Extension 844 .. 834 .. —1> 519 0 
Cordoba and Rosario... 67 .. 67 .. 49 6 


The companies will have been put to considerable ex- 
pense (it is said that men have been taken out from 
England), and the Government has ordered the railways 
to resume regular passenger service by February 1st 
and goods by February 15th. The men seem deter- 
mined to prolong the strike, and if it lasts much longer 
it will be impossible for the lines to recover all the traffic 
lost during the suspension by the end of the financiel 
year. The strength of Stock Exchange prices shows 
how firmly held are most of the stocks. Support is 
always forthcoming at difficult times, and speculators 
who would like to ‘‘ bear’’ a stock are afraid of the 
market for this reason. 





An Analysis of the Coal Miners’ Ballot.—In Part I. of 
the Census of Production, 1907 (Cd. 4,896, p. 18), the 
total number of ‘‘ workers below ground ”’ in the mines 
of England and Wales and Scotland is given at 669,094. 
Of these some 557,874 cast their votes at the recent 














ballot, about one-sixth not voting. Here are the 
figures :— 
TasBLe I. 
o © 
eins s ; 3 8 6 
Districts. For Against) Total 35 5 
Strike. | Strike. | Voting. |G. $5 
23<" 
a) 
we ‘ a) 
Dy Ci iisiiccaud ct 2a 5,225 7,246 72:11 
eo eee bale aaait 57,490 | 28,504 | 85,994 | 33:14 
5. North Wales ............ 3,727 | 1,566 | 5,293 | 29°58 
©, DOWNS ia vicccisss vial 17,999 | 6.816 | 24,815 | 27°46 
5. Northumberland ........ | 22,595 | 7,557 | 30,152 25°06 
ee .«+./ 103,832 | 49,668 | 153,500 | 3235 
salhnibantensaatl cui adiciadaelabeneasianaientiite 
i MN dvdauidisievauiawe | 1,084 | 342 1,426 240 
Te EE  cAGSOR Keke eweanicds | 17,086, 5,386 | 22,472 | 23-96 
8. South Derbyshire ........ 1 & 178 593 | 2,771 | 21°40 
9. Leicestershire............ 3,681 | 907 | 4,588 | 19°76 
il ctligiarnccnicei amnsiiamlaeeet cilia call 
ee ee 24,029 7,228 | 31,257 | 23°12 
___ Total of the 9 districts .. 127,861 56,896 | 184,757 | 30°79 


The Cleveland mining area closely adjoins the Durham 
district, and of the 93,240 miners who voted in these 
two districts at the recent ballot as many as 33,729— 
or 36.17 per cent.—voted against a strike. On the 
assumption that, for every miner who ventured to vote 
against a popular cry, there was another miner who 
sympathised with him, and probably thought him right, 
but preferred to abstain, it appears reasonable to be- 


question. At any rate, we see that in the first five dis- 
tricts enumerated, 
against a strike. Adding the next four districts shown 
in the table, we find that, of 184,757 miners who voted, 
56,896 voted against a strike, or not much short of one 
in three. These nine districts comprise about one- 
third of the whole number who voted, and we con- 
fidently believe that an amicable arrangement would be 
heartily welcomed by these districts. Of the remaining 
eight districts we cannot speak so hopefully. They 
comprise two-thirds of the miners, and of the 373,117 
who voted, only 58, 827, or 15.76 per cent., were against 
a strike. There is not, however, the same degree of 
hostility prevailing in all these districts. In fact, in 
three of the districts, viz., (1) Lancashire and Cheshire, 
(2) the Midlands Federation, and (3) Scotland, nearly a 
fifth of the votes cast were in favour of ‘‘ no strike.” 
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one in three of those who voted was | 
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‘2 bo 
2S + 

ea For | Against Total 3° Ss 
Districte. Strike. | Strike. Voting. |8_ 3.5 
23<q2 

2 > 

= 
10. Lancs. and Cheshire 50,517 | 11,193 61,710 1812 
11. Midland Federation .....| 26,019 5,275 | 31,294 16°85 
12. Scotland................| 60,611 | 12,035 | 72,646 16°56 
13. South Wales............| 103,526 | 18,419 121.945 15-10 
14. Cumberland ............ , 4,918 | 813 5,731 14-88 
15. Yorkshire .....ccccceess 63,736 | 10,477 | 74,213 1411 
16. Forest of Dean.......... 1,585 245 1830! 13:38 
17. Somerset ..........c0e- 3,378 | 370 3,748 9-87 
RRL | 314,290 | 58,827 373,117) 15-76 


It is, then, upon South Wales and Yorkshire that the 
main effort should be concentrated ; firstly, to ascertain 
the real cause of the discontent amongst these 200,000 
miners, and, secondly, to bring home to the mine- 
owners their responsibility as good citizens and good 
employers to remedy or remove the cause or causes. 
It is absurd to the degree of criminality to clamour to 
be allowed ‘‘ to fight it out to a finish.’’ Even a week 
or two of such strife as should induce a cessation of the 
output of coal would inflict much loss upon the whole 
population. The body politic must be safeguarded first ! 
No body of private owners, or firms, or public com- 
panies can be allowed to bring the State and society 
into such danger. 


The Political Situation in Brazil.—Our Kio corre- 
spondent writes, under date January 3rd :—Misunder- 
standings between the President of the Republic and 
the faction that engineered him into office have created 
a serious political crisis, which is causing much appre- 


hension. The principal cause of the trouble is the 
eagerness with which this party, known ,as_ the 


‘* Partido Republicano Conservador,’’ has tried to force 
the Federal Government into intervening in various 
State elections due to take place shortly, and it is said 
that Marshal Hermes and his principal military friends 
are seriously annoyed at the ill-timed urgency of his 
original supporters. The fear of Federal intervention 
in the forthcoming elections in the States of Sao Paulo 
and Bahia is arousing a great popular movement in 
support of the constitutional autonomy of the State 
Governments, and this movement is particularly active 
in Sao Paulo, where preparations are being made to 
oppose violence to violence. In the State of Bahia 
also the popular excitement is running high, and the 
capital has been temporarily removed to the small town 
of Jequié, situated far away in the interior, in order 
that the elections may be carried out free from inter- 
ference by the Fede ral troops. That prospects are 
decidedly unsatisfactory may be judged from the fact 
that in speeches made in the Senate a few days ago Dr 
Ruy Barbosa and Senator Alfredo Ellis both openly 
counselled their respect’ve States to resist by force any 
attempt at intervention on the part of the Federal 
Government. The latest advices from Sao Paulo and 
Bahia indicate that the authorities of both States are 
actively preparing to resist interference, and should 


) ad to a 'the Union Government be so ill-advised as actually to 
lieve that opinion is not very unequally balanced on the | 


violate the autonomy of these two important Provinces, 
serious disturbances are certain to ensue. It is believed 
that Marshal Hermes is personally against any such 
interference, but the exigencies of his party are placing 
him in a very awkward predicament. An apparently 
well-founded rumour has it that the leader of the party, 
in order to obtain the President’s acquiescence to some 
political jobbery, went to the extent of threatening to 
block the passage through the Chambers of the Budget 
for the current year, unless he got what he wanted. 
The publication of a very strong leader on the subject 
in the Jornal do Commercio, however, was followed by 
the final approval of the Budget a day or two later. 
It is now openly stated that the President, disgusted 
with the many difficulties that embarrass his Govern- 
ment, has expressed his desire to resign. His military 
friends, however, seeing that the attitude of the Partide 


Republicano Conservador might endanger the safety 
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Ministry of War. 
present in Rio. Although the declared purpose of the 
gathering was merely to decide upon the best form of 
expressing New Year compliments to the President, 
the political situation was, in fact, discussed, and in a 
speech made at Government House, one of the generals 
assured Marshal Hermes that the entire army was 
ready to support him in any emergency, and wished 
him to rule with absolute independence of mind in 
furthering the country’s welfare. The speaker also 
intimated that any disturbance of public order would 
be immediately checked by the army. ‘This declaration 
practically puts an end to the party that ‘‘ elected ’’ the 
President, who is now entirely free to govern as he 
pleases. While his intentions are admitted to be good, 
there is no disguising the fact that Brazil is at present 
in the hands of a military dictatorship. Unrest and 
uncertainty will continue until the Sao Paulo elections 
are over. The attitude of the army gives serious 
grounds for apprehension, but the leading military men 
are said to be quite opposed to any aggressive action, 
and would favour the army keeping well within its 
legal sphere of action. Nevertheless, the reappearance 
of militarism in the public administration of this 
country is disliked by the majority of the inhabitants, 
and prospects are the reverse of bright. 


The ‘‘ Underground’”’ Dividends and the Fusion Scheme. 
—The reports of four of the five electric railway com- 
panies in London have now been published, while the 
dividend of the fifth—the Central 
announced on Thursday. . This 


Ma 


1 much 
overdue, having been declared at an earlier date last 
year. There seems to be no adequate reason for its 


declaration is 


being so long after the others. The comparative results 
of the lines are given below :— 






























































| 1910 1911 

{| Company : | 

| " oe Div Amount. a oe Bee Amount. 

£ £ & 1% £ 

Central London Ord. - 3 os ke 1S a 
City and S. London) 49,636 17 12950) 47,748) 14 | 11,100 
Gt. N. and City....) 19,109 ni). = | :19,745} mi! ne 

|} London Electric 185,927, } 34,980 | 195,249/| 1 46,640 

|} Metrop. District 50213 +34 _ | 164,753 |*2 14,700 

t On First Preference. * On Second Preference. 

|} The column “‘ net revenue ’’ shows the earnings before 











paying debenture interest and other charges. The 
Central London has kept its rate of dividend at 3 per 
cent. on the undivided ordinary, the same as for last 
year, although gross receipts for the half-year were 
































reserve, which received £10,000 last year. The City 
and South London, which is the oldest of the tubes, 
also showed a small reduction in gross receipts, and its 
accounts show a small rise in working expenses, due 





























suffers a small reduction. The Great 











London—was | 








about £17,000 lower. The balance carried forward is re- | 


duced by 47,500, and no appropriation is made to| which we mentioned last week and 


to increased wages, as the result of which the dividend | 
Northern | 
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of his Government, held a meeting last week at the | service is becoming stronger, and as regards this 
This was presided over by the | traffic they are well-nigh impregnable. 
Minister, and attended by all the leading generals at | the Central London and City and South London, how- 


The results of 


ever, show that short lines in direct competition with 
street conveyances cannot keep their own traffic. An 
informal meeting of L.G.O. shareholders was held 
yesterday to discuss the question of amalgamation, and 
considerable opposition was shown. The rather sensa- 
tional announcement was made that all the directors 
have been served by Mr Moore, the dissentient 
director, with writs of notice of motion to re- 
strain them from proceeding with the scheme 
on the ground that they are receiving pecuniary 
benefit. Another consideration has entered the 
field in the shape of an application to the 
Courts for an injunction to prevent the carrying out of 
the scheme, on the ground that it will prevent the 
building up of a reserve fund, and so injure the pre- 
ference shareholders. An extraordinary general meet- 
ing of the Underground Company was also held, and 
a resolution giving it the necessary power to run the 
London General’s ’buses or its own was passed. 





Cotton Trade Affairs.—Some trouble was experienced 
at the beginning of the week at certain cotton weaving 
sheds in Lancashire when the mills were reopened after 
the lock-out. The trades unionists employed at the two 
mills at Great Harwood and Accrington, where the 
strikes took place, gave vent to their feelings towards 
the three non-unionists, with the result that they had 
to cease working. At one or two other places difficul- 
ties have also been experienced, but matters now seem 
to be settling down, and there is no probability of any 
serious trouble. It is expected that the Employers’ 
Association will deal with the application for an 
advance in wages of 5 per cent., but it will be a few 
weeks before any definite decision will be announced. 
In the meantime, the district associations will consider 
the matter and report to headquarters. In view of the 
disturbance of trade during the lock-out, it is thought 
in some directions that the granting of the advance in 
wages should be deferred for a period of six months. 
On Tuesday last the United States Government issued 
a report on the cotton ginned up to January 15th, the 
amount given being 14,511,000 bales, as compared with 
11,253,000 bales twelve months ago, and 9,788,000 
bales at the same time in 1910. The statement was 
scarcely equal to expectations, and although no definite 
advance in prices occurred, the report seems to have 
given some encouragement to the bull party. The 
trade, however, are still expecting a growth from the 


United States this season of 154 to 16 million bales. 


The New Spanish Tariff.—Jhe new Customs tariff, 
on January 6th, 
has at length been translated into English by the com- 
mercial] branch of the Board of Trade. The present 
alteration, as we stated, is a revision which is effected 
quinquennially in order to accommodate rates to the 
changes that occur in the values taken as the bases 


and City, as usual, requires assistance to enable it to 
meet its fixed charges, but the amount is not quite so 
large as in the same period of last year. Next we come 
to the London Electric and the rejuvenated District, 


for the determination of the specific rates of the tariff. 
In the majority of cases the rates of duty and the 
classification remain unchanged, but where there are 
changes the result is, on the whole, favourable to 


























both controlled by the Underground Company. The | British trade, and the reductions are much more 
results of these are most satisfactory. Both have | numerous and important than the increases. Among 














higher gross receipts, and but for an increase of £5,000 
am rates and taxes in each case, would show reduced 
working expenses. The District result is a splendid 
tribute to those who have brought the undertaking | 
from the verge of bankruptcy. The District not only | 


the reductions the most noteworthy are those on cotton 
yarns, threads, and most cotton tissues ; some woollen 
tissues (pure and mixed) and woollen trimmings; sew- 
ing and embroidering machines; iron and steel wire 
ropes ; tools ; iron and steel plates, galvanised, polished, 
| &c.; paper and cardboard (various kinds); and certain 
| silk tissues. There are increases of duty on hemp and 
linen yarns; fireproof bricks, retorts, &c. ; glue ; copper 
in bars; washed wool; and dried hides and skins, un- 
tanned. We show in the following table the new and 
old rates of duty upon a few commodities which are of 
importance to British trade :— 



























pays full interest on the first preference, but also dis- 
tributes 2 per cent. on the second preference. This 
demonstration of their power to keep down working 
expenses although carrying more traflic is an important 
factor in considering the proposed amalgamation with 
the London General Omnibus Company. It shows that 
every day their position as regards the outer suburban 
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English 
Old New | ; . 
Rate. | Rate, | Ramivalent, 
seinen peesiiccnsieiigeteansnennteirianeerenrmmsiatinstinaaie tesingentecssstinioal ania 
| Pesetas| Pesetas| 
(gold). | (gold). | 
Cotton yarns—Up to No. 15 English ..per kilo; 0.50 0.45 | 196d per lb 
126 English and over .............. sr kilo| 3.00 2.75 | 11°76d per Ib 
Cotton thread, one or two strands, for sewing) | 
GI. ne nbbcs cndtrvics se ccduscvepasbace -per kilo| 2.00 1.80 | 17°84d per Ib 
Cotton tissues weighing over 120 grammes per} | 
sq. metre—Up to 20 threads ........ per kilo| 1.75 160 6 974 per Ib 
Do 41 threads and upwards ........ r kilo; 4.20 3.8C | ls 44d per lb 
Cotton tissues figured in the loom weighing up| 
Se ES cdeaes ccedeeat.enebar per kilo| 8.50 6.80 | 2s 5id per lb 
Manila hemp thread, 1 strand, twisted, up | 
to 3 grammes per 10 metres .... per 100 kilo} 30.00 | 15.00 | 065d per Ib 
Felt of wool or hair, for dress or hats .. per kilo| 2.50 1.90 827d per lb 
Astrakhans, plushes, and velvets of wool or) s d 
ME. chaneviheshns0ecenpeanagaenuce<ed rkilo| 4.00 3.50 |1 3: perlb 
Knitted tissues of wool or hair in piece or | 
I a eS a 6.40 |} 2 4 per lb 
Galloons, tapes, and braids of wool or hair up! } 
90 BGM. DEORE 001 ccc00- -sercvenscess per kilo| 5.00 3.75 | 1 4% per lb 
Sewing machines and embroidering machines) 
ap to4O kilo ..........4+..seeee: per 300 ne 70.00 | 49.00 |19 11 per cwt 
Knitting machines up to 70 kilo....per 100 kilo} 60.00 | 45.00 {18 per cwt 
Pulp for paper-making, &c. ........ per 100 kilo| 0.75 050 | 4 per ton 
Prepared paper ; hand-made paper .per 100 kilo| 48.75 | 40.00 |16 3 per cwt 
Wire ropes of iron or steel ........ er 100 kilo} 24.00 21.00 | 8 64 per cwt 
Iron and steel plates less than 1 mm. in thick- 
Dias ck scktankabess epehaas hee wes per 100 kilo! 10.00 900 |3 8 per cwt 
Iron and steel pokes, poten, engraved, &c.,| | 
but not manufactured............ rl00kilo} 12.00 | 10.30 | 4 2}per cwt 
Hemp and linen yarns—Nos. 21- ope on eno |e 148 2 
per ilo . J per Ib. 
Bricks, pieces for furnaces, retorts, &c........ | 2.00 2.25 | 0 11 perewt 
Fences, netting and gauze of iron or steel 
wire, of thickness over 1mm. ....perl00kilo! 1800 | 22.70 |9 3 perewt 
On the whole, the new tariff is a move in the right 


direction, and should result in a substantial improve- 
ment to British trade. The reductions of duty on 
so many cotton goods should be particularly pleasing 
to Lancashire. 





The Birkbeck Appeal.—At the beginning of this week 
the appeal of the depositors of the Birkbeck Bank 
against the decision of Mr Justice Neville came up for 
hearing in the Court of Appeal. The first ruling, it will 
be remembered, had declared the banking business 
ultra vires, and decided that the depositors had notice 
of this, giving the shareholders and creditors first claim 
on all the assets. The arguments advanced differed but 
little from those put forward in the lower court in sup- 
port of the depositors’ claim to rank before the share- 
holders. The question is whether the depositors had 
notice of the illegal nature of the banking business, and 
the court seemed to get no nearer to solving this 
problem. It was therefore suggested that the Official 
Receiver should prepare a fresh scheme of arrangement, 
and endeavour to secure the support of all parties. If 
this cannot be done, the court will do its best to arrive 
at the law regarding the position. Unfortunately, the 
Official Receiver’s efforts to this end since the break- 
down of the first scheme have not met with any measure 
of success. The point which militates against the ac- 
ceptance of any scheme by all parties is the uncertainty 
over Rule 97, which it is claimed by all except the 
‘‘B”’ shareholders puts the losses of the society on to 
this class. These ‘‘ B’’ shares are held by the manage- 
ment, and though the amount of the shares is small they 
count as a separate class, whose consent is necessary to 
any scheme of distribution of the assets. On account 
of their small amount their offer to stand out of the dis- 
tribution in return for the release of any liability under 
Rule 97 is not considered a fair equivalent by the other 
parties. The depositors, who form the most numerous 
and most important body, seemed inclined to reject any 
scheme which did not place them in the position of 
creditors in priority to both classes of shareholders when 
the original scheme was in front of them. But as Mr 
Justice Neville’s decision put them last, their support 
may be more easily secured to a fresh scheme, for any 
arrangement must be better for them than that decision. 





Scotch Steelmakers, Rebate Question, and Export 
Prices.—A conterence which was held on Monday 
between the members of the Scotch Steel Trade Asso- 
ciation and representatives of Clyde shipbuilders has 
brought the question of rebate on prices once more to the 
front. The latter asked for the withdrawal of the rebate 
scheme, on the grounds that it was partial in its opera- 
tion and complicated business with merchants. What 
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was desired by the shipbuilders was that producers, if | 
they had desired to placate local interests, should have 
reduced quotations right away by 5s a ton; instead, it | 
was pointed out, they had used the rebate concession 
so-called as an excuse for raising terms by 5s a ton, 
and contemplated adding a second 5s a ton. By can- 
celling the rebate it was concluded that makers would 
be.in a position to abandon the idea of putting on the 
suggested second 5s a ton. Another matter that was 
earnestly pressed was the readjustment of home and 
foreign market prices for material. In the latter con- 
nection rates are distinctly lower, though at present the 
differences are not as pronounced as they are usually in 
quiet times. Ship-plates for export bring just now about 
the same as those sold for home consumption, but in 
the case of angles outsiders have a pull of close on 
17s 6d a ton, and on other sections much the same. 
This, the shipbuilders contended, severely handicaps 
them in competition with Continental firms, especially 
those in Norway and adjoining countries. The steel- 
makers agreed to give the points raised their serious 
consideration, and promised an early decision, but from 
the tone of their interjectory remarks in the discussion 
the trade are satisfied that it will not be favourable, 
from a shipbuilder’s point of view. With regard to 
prices, Scotch steelmakers observe that the Clyde yards 
only absorb one-third or so of their output of ship- 
building material, that for the balance they must find 
other outlets, and in these they require to face con- 
ditions mainly made by American and German com- 
petitors. Some firms would not be unwilling to meet 
the claims of Scotch consumers if the latter confined 
their requirements in material to the home product, and 
gave up the import of foreign stuff. Consumers decline 
such an obligation, and so matters rest for the time 
being. 











The Stock Exchange Controversy._-Feeling in the 
Stock Exchange, writes a correspondent, runs high 
over the question of the establishment of a fixed scale 
of commission, and a 19-day account, with its re- 
sultant slackness of business, affords plenty of oppor- 
tunity for debates on the subject. The rules for fixing 
the scale are passed, of course, but they come up 
again for confirmation early next month, and powerful 
interests are taking active steps to secure that the 
final assent making them House law shall not be 
given. Petitions against the Rules have been placed 
in various markets, and members are urged to sign 
while there is yet time. Business, it is contended by 
the opposition to the Rules, will fall away instead of 
increasing, and, once driven away, it will never return. 
One anonymous circulariser drew up seven trenchant 
reasons why the new Rules should not be confirmed, 
and stated his case with such point that some, at 
least, amongst the brokers who had voted affirmatively 
in the recent referendum on the matter have been in- 
duced to sign the latest petitions against the Rules. 
While it is intended ostensibly to be a purely brokers’ 
affair, the passage of the Rules is roundly declared by 
certain of its opponents to be a scheme more for the 
benefit of the jobbers, in that it is expected to bring 
more and more business which, under the other recent 
Rules, must be transacted only on the floor of the 
House. Not a few of the jobbers themselves, how- 
ever, are strongly against the fixing of a scale of 
commission, taking the view that it will frustrate its 
own object and work to the disadvantage of the Stock 
Exchange all round. Whether the new Rules are con- 
firmed or not, they are said to be having some effect 
already in driving big clients to look for other markets 
where their operations can be carried on without such 
restrictions as are being imposed upon the London 
Stock Exchange. There are cases already in which 
provincial brokers with large local connections have 
notified their Throgmorton Street friends that they, the 
country brokers, must make other arrangements than 
those which have hitherto prevailed, if the new Rules 
do come into ‘force. The extraordinary stagnation 
that prevails in the American market is said by some 
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brokers to be due in part to Continental business even 
now going direct to New York instead of passing 
through London, although this sounds _ unlikely, 
because special provisions are made in the Rules for 
the conduct of dealings in Yankees. To the charge 
that the fixing of a relatively high scale of brokerage 
will drive away provincial business, the defenders of 
the Rules retort that it will have the directly opposite 
effect by forcing clients to deal direct with the London 
broker instead of going to his provincial Stock Ex- 
change, thus securing to London the full commission 
instead of only a part. 
take their stand upon what they consider the unassail- 
able ground that the London Stock Exchange is, after 
all, the freest and the greatest market of its kind in 
the world, deducing from this the conclusion that busi- 
ness will be bound to come to it as surely as water 
finds its own level. 


Germany's Foreign Trade.—Our Berlin correspondent 
gave last week- the total value of Germany’s foreign 
trade in 1911, which showed very large gains. He 
now sends us details of the trade movement by 
weights. Imports amounted to 68,363,000 metric tons, 
which is 3,867,000 tons more than for 1910; and ex- 
ports amounted to 59,110,000 tons, with a gain of 
4,977,000 tons. The more important changes are given 
in the following table :— 


It will be noticed that the greatest individual change 
in the imports was in agricultural produce. Among 
exports, far the biggest increase was in coal, which 
advanced by more than 4,000,000 tons. This corre- 
sponded, moreover, with a decline in the imports of 
coal and lignite. 


The Development of Papua.—Our Sydney corre- 
spondent wrote at a recent date—I have just re- 
turned from Papua after an absence of about a month. 
The progress in the territory during the past year has 
been rather more satisfactory than it was in i910. The 
extensive land buying by speculators who hoped to 
make a rapid profit by floating companies to take over 
their holdings has practically ceased, and the present 
activity is much more solid. The various companies 
engaged in planting rubber, sisal hemp and cocoanuts 
are steadily progressing, and the outlook for the 
greater portion of them is fairly satisfactory. So far 
the demands for labour have been fully satisfied by the 
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The supporters of the Rules | 


IMPORTS. 
1910. 1911. 
* Tons. Tons. 
Agricultural products ..........cccees 11,383,000 .. 13,530,900 
Animals and animal products..... cocce 200,900 1,636,600 
Products of trades dependent upon 
agriculture ........ ssbucesbasdaus 2,956,000 .. 3,404,800 
AD. Fcc cccie ab Gn ewees 12,299,000 .. 13,273,000 
Coal, bituminous, and anthracite ...... 10,932,000 .. 10,914,000 
DEEN nts eanbesedeorektaedans 7,397,000 7,069,000 
PERN UIE. on i cinco cess pavbatssab ine 1,583,000 1,670,800 
I<. caus. ob alahentakine sous 1,093,000 1,097,000 
Commercial fertilisers ........cccccces 517,000 .. 567,000 
Textile products Stag site ak biew wakes e 256,000 .. 269,000 
Paper and its manufactures ........ on 94,000 120,800 
ee ee) 560,600 609,500 
Copper and its manufactures .......... 200,000 .. 213,000 
EES 5d os chatweswapuabone> se 69,000 .. 76,000 
EXPORTS 

1910. 1911. 

Tons. Tons. 
Agricultural products . ...6scscccsceces 2,513,000 .. 2,123,800 
Products of trades dependent upon 

SND wesens'ekees5edss0%ese0 1,965,000 .. 2,186,000 

SE: ee eiusneo kee 30,461,000 .. 34,544,000 
Chemicals ..... Thaeeusekawsaeuiewen 2,781,000 2,954,000 
ce ee 202,000 .. 219,800 
Commercial fertilisers ........ paola 664,700 .. 761,000 
Dic: ich Goubedok ee kdubadossc aoe 368,000 375,000 
Paper and its manufactures .......... 471,000 480,000 
PN alsin sbickscundebsedesip ae 531,000 607,000 
ND. As bxb chwSles oekémhe cbabicus 181,000 .. 192,000 
BOON ME IFO BOOKS. oo o:o sc cicecccecsge 4,868,000 .. 5,377,000 
Copper and its manufactures ....-..-.. 80,700 .. 86,000 
SE cont ick 4h 45 4445 045d «0s o's50o 400,600 474,000 
Electrical goods .......... ese es sae 90,400 .. 106,900 
PR tedstineusewsue ee sceGw kaka ce sees 48,400 .. £0,000 
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| available supply of native labourers, and it is likely to 
be some time yet before the labour problem becomes 
acute. Most of the companies are not developing their 
areas more than the labour supply will permit. The 
cessation of the boom of 1910 does not appear to have 
had any detrimental effect on the progress of the terri- 
tory itself. ‘The outlook as regards mining is fair. 
The options which the British New Guinea Develop- 
ment Company had over three copper mines were not 
exercised for reasons best known to itself. One of the 
mines, the Laloki, showed a large body of ore, but 
| the values were not quite high enough. The ore 
bodies in the two other mines were also low in value, 
| such high-grade ores as existed having already been 
| mined. The Mount Morgan Gold Mining Company is, 
| however, negotiating for an option over the Laloki, 
| and should this company eventually decide to purchase 
it, a big impetus will be given to Port Moresby trade 
by the development of the mine. The community in 
Papua is at present much concerned about the Federal 
Navigation Bill, which provides that no ships worked 
by coloured labour shall be allowed to trade between 
Australian ports, which, of course, include Port 
Moresby and Samarai. If this be carried the Dutch 
steamers trading between Java and Australia, and 
worked by coloured labour, will not call at Papua, and 
the trade will be all in one company’s hands. The 
consequent monopoly, with an increased freight, must 
_cause much loss to Papuan trade, and retard the pro- 
gress of the territory for years. A petition is to be 
presented to the Federal Parliament, and it is to be 
hoped that the measure will be amended so as to 
exempt Papua from this provision. 


New Swedish Bank.—A large new bank has just been 
formed in Stockholm, at the instance of ‘a number of 
Swedish provincial banks, for the purpose of represent- 
ing these banks in all questions of mutual interest, and 
of serving as branch office for those banks which have 
not already an office in Stockholm. The capital is 
5,000,000 kr, which is subscribed by the banks in ques- 
tion—at present twelve, in different parts of the country, 
but. more banks are likely to join. M. Carl Swartz, 
formerly Minister of Finance, will be the chairman, 
the board otherwise consisting principally of repre- 
sentatives for the different banks. In addition to the 
business for which it has principally been started, the 
new bank will no doubt devote part of its labours to 
larger financial transactions, the contracting of loans, 
&c. The capital, which is paid up at the exchange of 
150 per cent., has purposely been put at such a low 
figure, as the banks behind it have a capital in the 
aggregate of some 170,000,000 kr. 





SS 


Wills and inennente, —The Illustrated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— 
Lord Rendlesham, Rendlesham Hall, Woodbridge, Suffalk wis 
Sir F. C. Scotter, Bart., 16 Fitzroy square.........cecce 28,947 
Mr E. Pembroke, 5 Vanbrugh park, Blackheath........ 91,175 
Mr A. G. Dixon, The Downs, Blundells:ands........... « 154,394 
MrG. W. Davids- DB, O67 GRREN CAM ov dsicnsiccaesses 172,054 
| Caroline, Countess of Seatield, Cullen House, Banff . 210,094 
Mr J. R. Heaven, 24 Grosvenor CED kc. vcccnccequseus 149,728 
Mr W. H. James, Weston-super-Mare ........... cosce 129,792 
Mr A. P. Welch, Cantreyn, Bridgnorth ..........ese00. 129,272 
Mr W. S. Hoare, Croft Lodge, Highgate ............ oe «334,935 
Mr Brooke Robinson, Barfield Hou-e, near Warwick.... 78,685 
Lieut.-Col. R. Pearson Crozier, D.L., Westhill, Yar- 
mouth, L:.0.W. ssscde (bidder athe the piscatiounbawtas © 74,293 
Mr M. M. Rodocanachi, 58 Westbourne terrace, W..... 65,096 
| Rev. M. Hamer, Elmhurst Hall, Staffs..........cccccee 64,557 





| 
| Tue following changes of directorate and address are 
announced :—lIt is notified that Mr Edward Dent has 
been elected to a seat on the board of the Langkon 
North Borneo Rubber, Limited. Mr Edward Hooper, 
of Messrs Hooper, Speak and Co., has been appointed 
a director of the Kalgurli Gold Mines, Limited. Mr 
Albert Naylor Smith, who for many years has been 
associated with Messrs Speyer Brothers, will shortly 








ee 


ae 


f 
Re 
Ri 
is 
f 

‘ 











BY 
f 
fs 
j 
; 






























January 27, 1912.] 


resign his position with that firm, in order to join the 
board of Messrs Spicer Brothers, Limited, paper 
makers, &c., 19 New Bridge street, E.C. On and 
after February 1st next the registered offices of the 
British Columbian Fisheries, Limited, will be No. 25 
Victoria-street, Westminster, S.W. 








Tue third ordinary meeting of the present session of 
the Institute of Actuaries will take place on Monday 
next, 29th instant, at 5 p.m., at the hall of the institute, 
Staple Inn. Subject: ‘‘ The Investment of Life Assur- 
ance Funds,’’ by G. E. May, F.I.A. 





Tue Hon. Sir Richard Solomon will preside at a 
meeting of the Colonial Section of the Royal Society 
of Arts on Tuesday afternoon, 3oth inst., when an 
address on ‘‘ Irrigation in South Africa ’’ will be de- 
livered by Mr W. A. Legg, M.Inst.C.E., late super- 
vising engineer, Irrigation Department, Cape Colony. 
The chair will be taken at 4.30. 


Mr G. P. Goocn, M.A., will deliver a course of six 
lectures at the London School of Economics on 
‘‘ Recent Statesmen’? on Wednesdays, at 5 p.m., 
beginning on Wednesday, January 31, 1912. Fee, 
10s 6d. Syllabus: Gambetta, Crispi, Stambuloff, 
Canovas, Witte, Roosevelt, the German Emperor. 





Foreign & Colonial Correspondence. 


GERMANY—THE ELECTIONS—NEW ARMY BILL— 
COAL PRICES—THE BOURSE. 


(FROM OUR CORRESPONDENT.) 





BERLIN, January 24. 

Tue results of the reballots in the Reichstag elections 
have further emphasised the drift of the voters toward 
the Socialist party. That party now has a total of 
g9 seats, and will probably have more than double its 
strength (53 members) in the last Reichstag ; and it is 
already certain that it will be the strongest party in 
the next House. The Conservatives, Clericals, and 
their allies have been badly bruised; and they would 
have fared still worse but for the fact that more than 
a dozen Conservative seats in Northern Germany, 
where the Radicals held the balance of voting strength 
on the reballots, were thrown by the latter to the Con- 
servatives in preference to the Socialists. The Radical 
party managers had given out the slogan that no votes 
should be given to the Conservatives and other parties 
constituting the ‘‘ blue-black block.’’” The thought of 
co-operating with the Socialists to obtain a majority 
against the Government, however, is so new to Liberal 
voters that large numbers of them, especially in country 
districts, disregarded the directions of the managers 
and voted for Conservative candidates. Nevertheless, 
the Government’s block is now about 54 votes short of 
its strength in the last House, and in the remaining 
33 reballots to be held to-morrow it will not be able to 
improve its relative position. On the other hand, the 
Radicals lost some of their seats by reason of the fact 
that the Conservatives and Clericals threw them to the 
Socialists, either through abstention from voting or by 
voting directly for the Socialist candidate. In order 
to enjoy the sweet revenge of punishing the Radicals, 
the Government parties were even willing to swell still 
further the Socialist strength in the Reichstag! Thus 
the petty jealousies of the German princes, which kept 
Germany weak and divided for centuries, finds a 
counterpart in the spiteful policy of the political parties 
of to-day. The Socialists, on their side, have ralked 
in nearly all cases to the support of Radical and 
National Liberal candidates in contests with ‘‘ block ”’ 
candidates. These two parties have themselves lost 
heavily to the Socialists, but they have recovered a 
good part of their losses through captures from the 
Conservatives and allies. 
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It appears already certain that the Government will 
proceed with its plans to bring in a Bill for a_ sub- 
stantial increase of the Army. According to apparently 
authentic reports two entire Army corps will be asked 
for. The Government evidently thinks that it can trust 
to the present state of public opinion, growing out of 
the recent embittered relations with England, to carry 
its military measure through the Reichstag; and, in- 
deed, it is highly probable that no party except the 
Socialists will offer any resistance. The Radicals might 
be disposed to resist so great an increase of the Army, 
but the threat of a dissolution, if that should become 
necessary, would doubtless suffice to bring them to 
terms. The Government clearly fears no effective op- 
position to its plans, and its confidence in the matter 1s 
so great that it will propose, according to present in- 
formation, to obtain the larger part of the money 
needed by bringing in again its Bill for extending the 
inheritance tax to direct heirs, which was rejected by 
the Conservative-Clerical coalition in 1909. The rejec- 
tion of that tax caused heavy losses to those parties in 
the present elections, and the Government evidently 
believes that their chastisement has been severe enough 
to make them accept the inheritance tax now. In fact, 
they could not reject it, in view of the existing state of 
public opinion. According to the information in hand 
the Government expects to obtain £2,750,000 revenue 
from the inheritance tax, but it will need £1,000,000 
more for carrying out its military plans, and it is as yet 
uncertain how this extra amount will be obtained. 

The loan negotiations referred to in this corre- 
spondence last week were completed earlier than seemed 
probable. It has been decided to issue a £4,000,000 
Imperial loan at 4 per cent. and a 421,000,000 Prus- 
sian loan of the same denomination—both to be sub- 
scribed next Monday at 101.40. It is satisfactory to 
note that neither of these loans means an unproductive 
expenditure of money. The Imperial debt, in fact, will 
not be increased at all by the present issue, since it is 
only needed for taking up a part of the £12,000,000 
Treasury notes falling due within the next few months, 
the remainder being redeemed from surplus funds in the 
Treasury. The Prussian issue is also in part for the 
purpose of redeeming Treasury notes, but chiefly for ex- 
tending the railway system, buying additional rolling- 
stock, building canals, and opening up coal and potash 
mines. 

Now that the Government has made terms with the 
Coal Syndicate, the expected advance of coal and coke 
prices has already been adopted. The advances in the 
list prices for coal range between 3d and 1s, and that 
for coke is 1s. At the same time the syndicate raised 
the production for February from go to 95 per cent. of 
allotments for coal, from 75 to 80 per cent. for coke, 
and from 80 to 85 per cent. for briquettes. Germany’s 
coal production last year amounted to 160,742,000 
tons, which compares with 152,882,000 for 1910 and 
148,788,000 for 1909. In addition to this there was pro- 
duced 73,516,000 tons of brown coal, or lignite, against 
69,105,000 tons in 1910. The production of coke 
reached 25,405,000 tons, as compared with 23,600,000 
in 1910. All these figures for 1911 denote high-water 
marks in the history of the coal trade. If account be 
taken of the imports and exports of these products, it is 
found that the country’s consumption of coal last year 
Was 144,244,000 tons, with a gain of 4,425,000 tons; 
that of brown coal 80,527,000, or a gain of 4,087,000 
tons, and that of coke 21,449,000 tons, or 1,352,000 
tons more than in 1910. The coal trade is unusually 
active just now. The strike in Belgium causes an un- 
usually heavy export demand in the Rhenish-Westpha- 
lian region, and at Hamburg the supply is so limited 
that prices have advanced about 3s per ton. The 
threatened strike of miners in England has already dis- 
turbed the import trade at Hamburg, owing to the heavy 
purchases in the North of England by the Admiralty, 
and unfavourable winds for a protracted period have 
greatly restricted shipping on the Elbe. 


According to Hamburg sources of information, the | 
new steam tonnage building or ordered by Hamburg 
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lines by the beginning of this year amounted to 412,000 
tons, as against 197,500 tons at the beginning of I9II 
and 48,700 tons at the beginning of 1909. The highest 
previous figures for a decade were for January, 1907, 
when 226,000 tons were building. This week the 
Hamburg-Amerika line has ordered another large 
steamer, not included in the above total, which is in- 
tended for trading with the west coast of the Americas 
by way of the Panama Canal. The activity in ship- 
building has created an unprecedented demand for ship- 
plates. The selling agency of the mills manufacturing 
that specialty reports that it had orders aggregating 
247,000 tons on January Ist, after having taken 86,000 
tons during December ; and that the mills have brisk 
work ahead for a full year. The orders include large 
amounts for English yards. 

The Bourse continues dull and rather weak. 
Although the iron trade has sent in news of 
further price advances within a week, this has been 
counterbalanced in its effects upon the stock market by 
the growing uncertainty as to the prolongation of the 
Steelworks Association. The advance of coal prices, 
too, has been almost without effect upon coal stocks 
The speculating public appear at this moment to he 
looking for grounds to take an unfavourable, rather 
than a favourable, view of the speculative position. 
Thus to-day traders were inclined to sell stocks because 
the Prussian Minister of Commerce said yesterday that 
the country, in his opinion, was not approaching a 
great boom, and. that the business situation was 
threatened by dangers from many sides. The Franco- 
Italian incident has also been something of a weight 
upon the market. Moreover, the situation in China 
has begun to affect Chinese loans more seriously than 
hitherto. 

The total receipts of the railways of Germany last 
year reached £ 133,657,000, which compares with 
£125,616,000 for 1910 and £116,034,000 for 1909. 


FRANCE — MARKETS STAGNANT — MOVEMENTS 
OF CAPITAL—TRADE IN 1911—USELESSNESS 
OF TARIFFS. 


(FROM OUR CORRESPONDENT.) 
Paris, January 25. 


Tue fall in quotations which followed the composition 
of the new Cabinet has hardly been modified in the past 
week. The difficulty with Italy about the capture of 
two merchant vessels, carrying what Italy alleged to 
be contraband of war in the form of what she believed 
to be officers and men destined for the Turkish army, 
has caused some uneasiness in the market. There has 
not hitherto been any real anxiety, and the Bourse 
awaited patiently the declarations which were made in 
Parliament by the President of the Council. People 
were glad to observe the calmness and skill shown by 
M. Poincaré on this occasion. Business, however, has 
been slack, especially in the credit establishments. 
Rentes remained at a low figure, although the public 
savings banks made large purchases for cash, This 
factor always exerts a considerable influence upon 


Rentes, and it is believed that such purchases are some- | 


times made on purpose to maintain quotations. 
Speculation was, of course, affected by the uneasiness, 
and some nervousness was exhibited. Rises and falls 
alternated according to the more or less imaginary 
news which was circulated, but the fluctuations were 
not large. The position of the market is not very 
satisfactory. Holdings have been readily abandoned, 
and sellers have not found much difficulty in lowering 
quotations. The market rate of discount is 3} per 
cent., and shows no change at the moment. 

It is of some interest to notice the enormous move- 
ment of capital which has just taken place among 
owners of small and moderate sums on the occasion 
of the new issue by the Crédit Foncier, of which I 
wrote recently. The issue was one of lottery securities 
particularly appreciated by small investors. The 
amount of the issue was covered 19 times over; 
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9,500,000,000 being subscribed for an issue of only 
500,000,000f. With the repayment to those who do not 
secure allotments, a large sum of money will become 
available for investment. It is certain that the part 
which belongs to small capitalists will not all be re- 
turned to deposit accounts nor to strong boxes and 
hiding places, where the smallest savers place their 
money. Very probably a large part will be used for 
purchases on the Bourse. The money has been brought 
out of the stocking, and its owners will doubtless try to 
use it. 

The Argentine loan, which took up a large amount of 
money, and has weighed heavily on the market for 
some months, has not yet been classed, and some 
curious information about this has recently come to 
light.This Argentine loan of 350 million francs was 
offered for subscription in France at the beginning of 
July last. The price of issue appeared very high; 
applications were checked, as is admitted by the issues, 
because only 40 per cent. of the stock was subscribed. 
It was at the time of the diplomatic complications 
between France and Germany ; the Syndicate had not 
sold out, and its members had to make the successive 
payments to the Argentine Government. It appears 
that negotiations were recently entered into between 
the Bank which took over the loan from the Argentine 
Government, and the big credit establishments, for 
placing the balance of the loan among their customers. 
It is stated that these negotiations have not come to 
anything, and it is also announced that the Syndicate is 
to go into liquidation. This is said to be due to the 
fact that the bank in question wished to exact from the 
credit establishments coming to its aid an undertaking 
which the latter refused to give, to reserve to it a share 
in all the business concluded in the future by these 
establishments with the Argentine Republic. 

Provisional figures were published a few days ago 
relating to French foreign trade for the year 1911 (com- 
merce special). The statistics show that imports 


amounted to 8,861,000,o0of (4£354,440,000) for the 


year, against 7,173,000,000f (£/286,920,000) in 1910. 
In spite of all Protectionist theories and illusions the 
value of imports continues to grow, the increase being 
as much as 987,000,000f (£ 39,480,000) in 1911, 
partly due it is true to deficient harvests. Advances 
occurred in every group. Foodstuffs were valued at 
1,990,000,000f (£79,600,000) in 1911, against 
1,413,000,000f (456,520,000) only in 1910; raw 
materials amounted to 4,639,000,000f (185,560,000), 
against 4,346,000,000f (£173,840,000) ; leaving, never- 
theless, a large increase for manufactured goods. 
Exports should also give Protectionists food for 
thought, if they are not too confirmed in their pre- 
judices to think. The value of the exports was 
6,172,000,000f (£246,880,000), compared with 
6,234,000,000f (£249,360,000) in 1910—a diminution 
of about 62 million francs (£2,480,000). Manufactured 
goods show an increase, the figures for 1911 and 
1910 being 3,040,000,o00f (£121,600,000) and 
2,961,000,000f (£118,440,000). The parcels post, the 
figures of which are, however, very imperfect so far 
as value is concerned, amounts to 488,000,000f 
(£19,520,000), against 484,000,000f (19,360,000) in 
1910. But foodstuffs and even raw materials show a 
considerable decline. Raw materials amount to 
1,917,000,000f (£76,680,000) in 1911, against 
1,931,000,000f (477,240,000) 'n 1910. Foodstuffs are 
worth only 725,000,000f (£/2g,000,000), compared with 
858,000,000f (£,34,320,000) in 1910. Leaving food- 
stuffs on one side, the growth of French foreign trade 
is 482,000,000f (£,/19,280,000), of which exports are re- 
sponsible for only 71,000,000f (£2,840,000), the re- 
mainder being due to imports. The increase of about 
117,000,000f (44,680,000) in imported manufactures 
is large relatively to the increase of 79,000,000f 
(£3,160,000) in exported manufactures. In 1902 only 
777,000,000f (£ 31,080,000) of manufactured goods 
were imported, so that last year’s figure is more than 
twice as big. During the decade French exports 
of manufactures advanced from  2,123,000,000f 
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(£84,920,000) to 3,039,000,000f (£121,560,000), or by 
43 per cent. Between 1907 and 1911 imports have risen 
by 1,161,000,000f (446,440,000), while exports are up 
by only 104,000,000f (£ 4,160,000). When it is re- 
membered that these imports take place in spite of very 
high duties intended to protect the French producer, we 
must suppose that production is very much cheaper 
abroad. 

The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 











DEBTOR. 

Jan. = 1912. mh 1912. Jan, 26, 1911. 
Capital ofthe Bank ........ 182,500,000 0 ¢ 82,500,000 0 
Profits in addition to capital 8,006,145 84 +. 8,006,145 igi 8.006 145 84 
GG Mettisitintssceetackee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 

Reserve of landed property 4,000,000 0 .. 000 oe 4 
Special reserve ..........., 8,407,444 16 .. 8407.44416 .. 8,407,444 16 
Notes in circulation ........ 321,853,385 0 ..5,442.1 0 ..5,301,957.820 0 
Interest on securities ...... 25,822, 2738 .. 34551041 8 .. 25914018 2 
Bank notes to order........ 3,589.21110 .. 3,81243753 .. 4) €8 
Treasury account .......... 322,357,142 48 .. 152,303187 47 .. 118177,693 24 
Cussant accounts, Paris.... 722 204,247 66 .. 542,669,308 57 .. 531,355,952 27 
a 7 branch banks...... 7,453 O .. 75.581652 0 ., 171,413982 © 
ividends payable ........ 5,796,770 21 .. 4,544.405 21 .. 4,034,149 31 
Discounts and sundries .... 6,619,636 82 .. 5.519482 62 .. 5,074,079 83 
Rediscounts akelsaweuee 3,482.970 0 .. 3,482,970 0 .« 2,522,692 0 
REED Sedccctetdesd duce 605,630 58 .. 223,214,027 38 .. 209,757,262 59 
 eiiiccecee 6,869,892,904 38 ..6,712,878,537 1 ..6,499,395,879 8 

CREDITOR. 

; f e f c f c 
Cash in hand acveetdanéean 3,993,500,057 0 ..35,986,952,679 41 ..4,073,058,781 91 
Commercial bills overdue .. 24,404 86 .. 73497 30 .. 398,118 93 
Eisoounte i 7 eee 643,231,660 0 .. 492,739,460 29 .. 414908584 7 

oreign WE: crs wrest Js 11,794,585 84 .. 12,015,184 56 .. 32,357,055 32 
ROONOEY WING 66 566cesee cc “a ae 35,810 25 .. 127,944 64 
canoes & ees. . -+.. 839,917.07 0 .. 885,976,176 0 .. 137,727,382 0 

ullionin Paris 

= in branch —y cat = ~ me of ert 

o in public securities .. 211,982900 13 :. 194,49°353 69 ;. 162,026,587 41 

Do by branch banks .... 499,873159 0 .. 996,3:0554 O .. 438,542,880 0 
Advance to the State ...... 200,000,000 0 .. 200,000,000 0 80,000.090 0 
Temporary advances(floods) _7,086000 0 .. 7,086,000 0 .. 6,000000 0 
Government stock reserve 12,980,75014 .. 12,980,750 14 .. 12,980,750 14 

Do disposable Cihetaeée cea 99,630,061 57 .. 99,631,044 7 .. 99,630,598 37 
Rentes Immobilisées ...... 100 000,000 0 .. 100,000,000 0 0 
Premises and furniture .... 38,274,720 3 +. 3803240942 .. 38,925,168 91 
Expenses ot management.. 708,334 34 .. 657,631 49 .. ‘533,6 27 1 
Employ special reserve .... 407,444 16 ..  8,407,44416 .. 8,407,444 16 
GRU axnacadeccnacaweu 193,881,820 31 .. 177,467,542 23 .. 190,270,956 21 

Dic ict 6,869,892,901 38 ..6,712,878,537 1 ..6,499,395,879 8 


BANK OF FRANCE RATES. 


NE ac didaca derek ecaaseealdkudiads docatens; 3 
Advances on bullion sith iedAbi can addanddatacseestia 1 
Advances on public securities ...........00cccceccececeeee 4 


The following were to-day’s closing prices and the 
variations on the week :— 


Jan. 25. Jan. 18, 

Par. f c f c fc 
Three per Cents ..... - 100.. 9520 .. 9510 + 010 
Russian Fives of 1906.. 100 .. 105 80 .. 105 60 + 0 20 
Bank of France Shares.. 1,000 .. 4,190 0 ..4,200 0 —10 0 
Banque de Paris ...... 500 ..1,780 O .. 1,789 0 — 9 0O 
Comptoir d’Escompte.. 500.. 947 0 .. 942 0 + 5 O 
Crédit Lyonnais ...... 500 .. 1,540 O ..1,540 0 
Crédit Foncier........ 500... 801 0 .. 800 0 + 10 
Cues: Came vssasscecc 500 ..6,100 0 ..6,020 0 + 80 0 
Northern Railway 500 .. 1,665 O ..1672 0 — 7 0 
Western Railway...... 500 .. 92850 .. 929 0 — 0 50 
Orleans Railway ...... 500 .. 1,304 0O 1295 0 + 9 0 
Eastern Railway ...... 500 .. 952 0 .. 948 O + 40 
Lyons Railway........ 500 .. 1,250 O ..1,249 0 + 1 0 
Southern Railway 500 .. 1,095 O ..1,095 0 , 
Ottoman Bank ....... § MO.. BO .. 4B O ¥ 
Meridional of Italy Rails 500... 61550 .. 61950 — 4 0 
South Austria Shares... 500.. 114 0. 116 50 — 2 50 
North of Spain Shares 500 .. 438 O .. 434 0 + 4 O 
Saragossa Shares ..... 500 .. 432 0 .. 427 0 + 5 O 
Saragossa Bonds ...... 500 .. 36550 .. 364 0 + 1 50 





AUSTRIA-HUNGARY—THE NEW AUSTRIAN LOAN 
THE BOURSE AND COUNT AEHRENTHAL’S 
HEALTH—HUNGARIAN FINANCE—BOSNIA. 

(FROM OUR CORRESPONDENT.) 
VIENNA, January 23. 

Tue new Austrian Loan is about to be emitted under 

unfavourable circumstances. Austrian Rentes, which 

were quoted at an alarmingly low figure at the begin- 
ning of the year, have since fallen again by 3-10 per 
cent., and this fact cannot but have a bad effect 
on the Rente about to be offered for subscrip- 
tion. The syndicate which undertakes the emis- 
sion, however, seems to hope for better things 
in the future, otherwise it would not have 
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undertaken 
and 130 million crowns in Treasury bonds. 


‘taking this financial operation in too sanguine a state 
amount of previous Austrian emissions. 


fare offered, and profits of 1 per cent, are certain in 
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to place 200 million crowns in Rente 
The 
Neue Freie Presse says: The banks are not under- 


of mind, and yet the sum total does not exceed the 
The Treasury 
bonds are certain to be subscribed for as soon as they 


their case. Rente amounting to 200 million crowns has 
repeatedly been offered, and the price at which the 
syndicate obtained it in this case is the lowest that has 
been conceded for the last 25 years. And yet, besides 
conceding go per cent., the Government has been 
obliged to promise to provide the costs of subscription. 
The subscription for both Treasury bonds and Rente 
will take place next Monday, January 29th. The 
Treasury bonds to the amount of 130 million crowns 
bear the date January 19, 1912, and repayment is due 
March 1, 1915. The coupons are due March rst and 
September 1st. The price of subscription is 98} per 
cent. Subscribers who wish to exchange their old 
Treasury bonds for new ones will be paid the difference 
in cash. 

The new Crown Rente, amounting to a nominal total 
of 200,000,000 cr, will have its coupons payable on 
June 1st and December 1st. This is considered an 
attraction for the general public, which is in need of 
ready money when the exodus from town to country 
takes place, and at the approach of Christmas and 
New Year. The Rente, which is offered at the price of 
go} per cent., can be subscribed for at the Post Office 
Savings Bank, at all the banks forming the syndicate, 
and at all the post offices of the Empire. 

The Bourse has been very dull, although anxieties 
which affected it unfavourably for weeks together have 
been removed. The health of the Emperor is re-estab- 
lished, and a programme of Court festivities has been 
settled in which he will take an active part. The visit 
of Archduke Francis Ferdinand to Berlin as godfather 
to the German Crown Prince’s youngest son is con- 
sidered to show the firmness of the Triple Alliance, as 
is also the visit of the German Minister of Foreign 
Affairs, Kiderlen-Waechter, to Rome. But the Clerical 
and Anti-Semitic parties in Austria have lately been 
very aggressive, and speeches have been delivered 
which it was feared might lead to disastrous conse- 
quences. Count Aehrenthal’s policy was attacked on 
many points. Everybody is convinced that the desire 
for war and the wish to obtain more money for arma- 
ments are at the bottom of all these machinations. 
Their effect upon the business and financial world is 
naturally unfavourable. The worst feature of all this is 
that the heir to the throne is generally believed to ap- 
prove of the attacks, and undoubtedly he is gaining 
more power and influence month by month. 

The Hungarian Finance Minister’s vehement pro- 
test against the founding of a Roman Catholic Bank, 
which would make use of Church property accumulated 
from pious and charitable bequests for speculation and 
gain, has resulted in the French Bank, which promised 
to take shares to the amount of 24 million crowns, with- 
drawing its offer. The founders of the Catholic Bank 
have made strenuous efforts to obtain Belgian capital, 
but have not succeeded with the Clericals there, and a 
Viennese bank, which seemed willing to invest one 
million in the new venture, has now postponed its deci- 
sion indefinitely. The ultimate success of the Catholic 
Bank is, therefore, very uncertain. In the meantime 
the leading organ of the Clerical party in Hungary has 
opened a campaign against the Finance Minister, with 
a view to making him more lenient towards the financial 
ambitions of the party. He is being reproached with 
having behaved disloyally against his predecessor, Dr 
Wekerle, in the question of the purchase of coal mines 
by the State, undertaken by Dr Wekerle with a view to 
regulating the price of coal in Hungary. The Reichstag 
had voted 35 million crowns for the purchase and the 
exploitation of coal mines. Only 19 millions have as 
yet been devoted to this purpose, and the State rail- 
ways were allowed to cancel 800,000 cr from the State 
Coal Mines Coal Bill, because the coal was so very 
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poor. The Clerical paper declares that the Finance 
Minister did this because he disapproves of the system 
of State coal mines, and wishes to sell or lease the four 
mines already purchased (Petroszény, Bozovics, 
Vrdnik, and Kémlo) to some private firm. 

The negotiations between the Hungarian railway car 
manufactories and the Government concerning the 
number of cars to be ordered are being so much pro- 
tracted that the factories are working at their own risk. 
The Reichstag has voted 184 million crowns to be spent 
on rolling material. Up to the present only the Southern 
Railway and the Bosnian Railways have ordered a very 
limited number of cars. With exports Hungary is quite 
unsuccessful ; in a competition for making railway cars 
for the Bulgarian Railways, the Hungarian offer was 
the dearest and that of a new Swedish firm the cheapest. 

Money is so very scarce in Hungary just now that 
numerous plans for building apartment houses in 
several large cities have had to be given up at great 
sacrifices. In the very centre of Budapest a group of 
old houses has stood empty for nearly a year, because 
the speculators who bought them lack the money for 
building new ones in their place. A Vienna insurance 
company has now advanced 4} million crowns at 44 per 
cent. interest, and the speculators hope that the new 
houses will be habitable at the beginning of May. A 
very valuable Hungarian property, the modern machine 
mill of Gerhard Florian in the Szolnok Comitat, is 
passing into Roumanian hands because Hungarian 
capital was not forthcoming. There was a mortgage of 
800,000 crowns on it which a lawyer in Kolosvar de- 
posited, and he is now selling the property in many lots 
to Roumanian peasants. 

Landed proprietors in the neignbourhood of 
Temesvar, anxious to plant beetroots on some of their 
land, have jointly founded a sugar factory in Temesvar. 
The Commercial Bank of Budapest and the Hungarian 
Escomptebank are concerned in the undertaking. 
Another factory is the Szatmar Sugar Manufactory, 
founded with the help of the Commercial Bank of Buda- 
pest by the Agricultural Society of the Szatmar 
Comitat, with a capital of 44 million crowns. On Janu- 
ary 17th the United Austrian Sugar Refineries raised 
their prices by 1 cr 50h (15d) per metric ewt. 

lhe total sale of Austrian ironworks during De- 

cember, 1911, amounted to:—Rod and shaped iron, 
339,981 metric ewts (51,815 metric cwts more than in 
December, 1910); girders, 1,595,451 metric cwts (+ 
184,985); coarse sheet iron, 468,058 metric cwts (+ 
351470) ; rails, 677,602 metric cwts (+ 118,868). 
_ The “ Zivnosténska Banka” in Prague is establish- 
ing a fire insurance company with a capital of 3 million 
crowns. The Budapest Shareholders’ Company for 
Electricity and Trafic has founded electric works in 
Neusatz with a capital of 4 million crowns, which will 
furnish the cities of Neusatz, Peterwardein, and 
Karlowitz with electricity. 

The receipts of the Austrian Lloyd Shipping Com- 
pany during November, 1911, amounted to 3,106,512 
cr (being 239,164 cr less than in November, 1910); the 
total receipts from January to November, IQII, were 
31,683,455 cr (being 406,203 cr less than in 1911). The 
total receipts of the Austro-Americana during Novem- 
ber, IQII, were 3,069,425 cr (being 326,216 cr more 
than in November, 1910); the total receipts from 
January to November were 29,470,228 cr (being 
1,871,869 cr more than in 1910). 7 

Bosnia and Herzegowina are the first countries to 
comply with the Pope’s wish of abolishing some of the 
compulsory féte days. Archbishop Stadler, of Sera- 
jewo, has published a decree which is signed by himself 
and by the Bishops of Banjaluka and Mostar, in the 
diocesan newspaper, which was read from the pulpit 
last Sunday. Archbishop Stadler explained that the 
Pope wished to haye the compulsory Catholic féte days 
reduced by ten, an exception to be made only where 

Cause graves extraordinaria ’”’ prevail. As no such 
causes exist in Bosnia and Herzegowina, the Pope’s 
command must be obeyed. The following féte days 
are abolished, and will in future be regarded as ordinary 
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week-days: the second Christmas Day (Boxing Day 
in England), Easter Monday, Whit Monday, Candle- 
mas Day (February 2nd), St Josef, March roth (a 
special Bosnian saint), the Annunciation of the Virgin 
Mary, March 25th; Corpus Domine Day, St John, June 
24th (another special Bosnian saint); St Elias, July 
2oth (a Herzegovinian saint); and the birth of the 
Virgin Mary, September 8th. This gives Bosnia and 
Herzegowina seven work-days, where in all the rest of 
Austria and Hungary féte days are kept. All the 
countries forming the Austro-Hungarian Monarchy 
have their own particular saints, whose days they keep, 
which would, of course, be abolished, if the Pope’s 
command were obeyed. The Archbishop’s decree has 
caused a serious commotion, and a large proportion of 
the population has declared that it will not comply with 
it. The pious protest most loudly, and all working 
persons who are paid by the week; the latter will, of 
course, have to settle their grievances with their em- 
ployers. 


—— 


Retters to the Editor. 


INVESTMENTS AND EXPORTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—We are taught that the new countries of the 
world are largely developed by means of British capital 
applied to the construction of railways and other works, 
and that these undertakings are in many cases carried 
out by British contractors with British materials. It is 
thus that the railway systems of the Argentine Republic 
were created. China, again, has taken a great deal of 
our capital in the form of railway material, whilst a 
British contractor has recently undertaken another 
railway in Chili, and two or three Chilian loans have 
been placed in London within the last year or two. 
London has also financed Brazil on a liberal scale, and 
our northern shipyards have built the Brazilian fleet. 
All the world, in fact, is a borrower of British capital, 
and all the world over British industry is in vigorous 
action. 

Sir Edgar Speyer, speaking on May 24th of last 
year, made the following declaration :—‘‘ Experience 
proves that the exports of British manufactured goods 
expand whenever foreign investments are made and 
contract when foreign investments cease The 
result of this investment policy has been large exports 
of manufactured goods Mr John Murray, how- 
ever, writing in your issue of Saturday, advances the 
statement that, as far as can be seen, our foreign in- 
vestments are not applied at all to the development of 
our export trade. Is there not some divergence be- 
tween the views of Mr Murray and those of Sir Edgar 
Speyer ? 

However that may be, Mr Murray is for adopting 
what he apparently deems to be a new expedient for 
assisting our export trade, and especially our trade in 
machinery. But surely this is offering crutches to a 
proved athlete. Mr Murray must be aware that we 
already do the biggest export trade in the world, and 
that in machinery we are supreme—that we export 
£,30,000,000 worth of machinery a year, not to mention 
some £43,000,000 worth of ‘‘ iron and steel and manu- 
factures thereof.’? Mr Murray proposes that in the in- 
terests of our manufacturers our financiers should insist 
on foreign borrowers obtaining in this country the ap- 
pliances which they may require in connection with the 
undertakings to be financed. He appeals to patriotism ; 
but whether to voluntary patriotism or to statutory 
patriotism is not clear. If to the former, he is in some 
measure already forestalled; for, as it is, British con- 
tractors are not uncommonly paid in bonds or shares of 
certain undertakings in which they engage. But if Mr 
Murray has in view that variety of patriotism which only 
responds to an Act of Parliament, then he must be asked 
to support his proposal with better arguments than 
emerge from his letter of last week 

There is a latent assumption that in concluding a 
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foreign loan British capitalists are magnanimously be- 
stowing a charity on the beseeching alien. Nothing 
could be farther from the truth. Foreign loans are a 
matter of hard bargaining, and the English financier on 
our side stipulates for such terms as, in his opinion, 
make the transaction a profitable one and render the 


investment attractive. In general practice the introduc- 
tion of 


a new condition must react on the 
other conditions, viz., on the purchase price or 
the security, or the rate of interest, or the 


price .of redemption—unless, indeed, the new con- 
dition be one that merely anticipates the borrower’s in- 
tentions, in which case it is unnecessary. The investor 
is only concerned with the primary conditions of the 
loan—security, interest, price, &c.—and anything that 
may impair these weakens its appeal to him. But even 
if, by hook or by crook, such conditions could be kept 
intact, and Mr Murray’s new condition superimposed as 
a something par dessus le marché, the effect of its in- 
clusion in the contract might still be prejudical to the 
investor. It would necessarily involve a restriction of 
the market in which the requisite appliances were to be 
procured. It might be less economical to buy them in 
England than in the U.S.A.; if so, the purchasing 
power of the money would not be fully exercised ; con- 
sequently the assets representing the loan would be in- 
ferior to what they might have been, their earning 
power would be commensurately lower, and 
security of the investor damaged in proportion. 
There is a further consideration. England is not the 
only country rich enough to make financial advances. 
France, Germany, the U.S.A., and lesser countries are 
powerful competitors. There is acute rivalry amongst 
the wealthier States for well-secured foreign bonds. 
Russia, China, the Argentine Republic, Brazil, and 
other liberal borrowers have all felt within recent years 
the flattery of the European scramble. And it comes to 
this, that where a loan is worth doing your conditions 
must be tolerable or you miss the business. England 
stands at the head of the money-lending profession, and 
is thus enabled to go on continually multiplying her 
wealth by dint of international usury. And again, as 
things stand, she also supplies the lion’s share of the 
goods to the import of which the money raised is ap- 
plied. Thanks to the brains of her business men, to the 
capacity of her workmen, and to the beneficent influence 
of her fiscal system, her industries offer ‘‘ better value ”’ 
than those of rival countries, and that fact is decisive. 
She does not need to attach her customers by any paper 
fastening such as Mr Murray would suggest: she 
compels the foreign purchaser to buy in her market by 
the sheer excellence of her productions alone.—lI re- 
main, Sir, yours obediently, 


a 


the 


= 


» F. O’ HALLORAN. 
Westcliti-on-Sea, January 24th, 1912. 





THE PRICE OF CONSOLS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Allowing for the sake of argument that any 
given security is intrinsically sound, there are two con- 
siderations which will usually govern its price in the 
market. ‘The first is the rate of interest yielded, and 
the second is the date of redemption. A security bear- 
ing a low rate of interest, but maturing at an early 
date, would, if sound, stand at a high figure in the 
market, for the reason that the lowness of the interest 
would be compensated by the difference between the 
market price and the higher figure receivable upon re- 
demption at par. Consols respond to neither of these 
considerations. The yield is too little, and the prospect 
of redemption too remote. There is, however, one 
method which, if adopted, would, sooner or later, im- 
prove the value of Consols. The method would mean 
sacrifice on the part of the nation, but, in my opinion, 
the course in question is the only honest means open 
to the country, and therefore it ought to be followed 
at any cost. The death duties are capital, and not 
income. Being capital, it is not financially honest to 
devote the death duties to revenue purposes. To the 
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extent they are being so used the country is being im-“ (London) Thomas Nelson and Sons. 





of the depreciation of English Consols. I consider them 
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poverished, and in course of time this will become pain- 
fully manifest. Let Parliament face the situation, and 
pass an irrevocable Act setting aside all death duties 
for redemption purposes until Consols are reduced to, 
say, £.200,000,000 in amount, and the value of the 
stock must gradually increase. Of course, other taxes 
would have to be imposed to replace the duties so with- 
drawn from revenue, but far better face facts than be 
living, as we are, upon our capital, and allowing our 
credit to fall still lower, as it must do unless some 
drastic steps are promptly taken.—Your obedient ser- 
vant, Puiuip I. BEEMAN. 

London, January 22nd, 1912. 

[We believe in cancelling stock not in redemption. If 
20 millions a year could be set aside for the Sinking 
Fund, as Mr Beeman suggests, Consols would, we be- 
lieve, rise above par in a few years, provided always 
peace were maintained. If large economies are 
effected as the result of a business understanding with 
Germany, we shall expect to see a general rise in gilt- 
edged securities. —Ep. Economist. | 








TO THE EDITOR OF THE ECONOMIST. 
Sir,—All the English papers are complaining bitterly 


an excellent security, but what is the fall due to? 
Twenty years ago I wanted to buy some Consols. But 
so great was the number of formalities required for 
their purchase and inscription in the great book, that 
my Amsterdam broker at last gave it up in despair. If 
Consols could be purchased like other securities on the 
Bourse, they would be in ready demand. English people 
are too fond of difficulties. I have got some Bank of 
England stock. The Bank sends its cheques all over 
England, but as I live on the Continent I have to get 
mine sent to an English banker, who sends it on to me 
in Brussels—two journeys instead of one !—I am, yours 
ar., JULEs. 
Brussels, January 22nd, 1912. 








Reviews of Books. 


RUSSIAN AFFAIRS.” 


Tuts new. quarterly publication, the first number of 
which has just appeared, is edited by Mr Bernard 
Pares, Mr Maurice Baring, and Mr Samuel N. Harper, 
under the auspices of the Schoo] of Russian Studies in 
the University of Liverpool. The Review describes 
itself as the outcome of the development in England of 
interest in Russian affairs, and its aims are, firstly, to 
make accessible to the English public the works and 
views on various subjects of Russians of divers | 
opinions ; and, secondly, to provide an organ for those 
English writers who, hitherto isolated, have striven to 
bring Russia into closer touch with us. 

Especially noticeable among the articles contained in || 
the first number are ‘‘ The Reform of Local Finance in 
Russia,’ by Mr A. Shingarev, a member of the Im- 
perial Duma, and ‘‘ Recent Financial Trade Policy of 
Russia,’’ by Mr. W. H6ffding. The latter includes a 
history of the Russian tariff, and interesting. figures 
showing ‘tthe drift of trade. There is certainly room 
for a Review of this kind, and a survey of the first 
number and of the distinguished authorities, both Rus- 
sian and English, with whom it is in touch through the 
School of Russian Studies gives reason for the ex 
pectation that it will be a successful publication of some 
permanent value. 

We have also received a reprint, in pamphlet form, 
of a lecture on the Economic Position of Russia, given 
by Mr Héffding. ‘The author in the first four pages 
enumerates the principal landmarks up to 1861, when 
the serfs were liberated. 


I 
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In the following 20 pages he 


* The Russian Review.” A Quarterly Review of Russian 
History, Politics, Economics, and Literature. Published by the 
School of Russian Studies in the University of Liverpocl. Thomas 
Nelson and Sons. Price 2s 6d. 


“The Economic Position of Russia.’’ By W. Hoéffding. 
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traces in outline the development of various industries, 
and gives statistics showing the growth of railroads 
from 2,128 miles in 1863 to 41,231 miles in 1908; the 
output of coal and pig-iron; and the number of cotton 
spindles. Mr H6ffding also discusses the position and 
development of agriculture and Russian foreign trade. 
Altogether there is a large amount of interesting in- 
formation condensed in this lecture. 





BOOKS RECEIVED. 

La Statistique. Ses Difficultés—Ses Procédés—Ses Résultats. 
By André Liesse. (Paris) Librairie Félix Alcan. 
2f 50c net. 

The History of Local Rates in England. By Edwin 
Cannan. (London) P.S. King and Son. 3s 6d 
net. 

Modern Wars and War Taxes. A Manual of Military 
Finance. By W. R. Lawson. (London) Wm. 
Blackwood and Sons. 6s net. 

The Russian Year Book, 1912. Edited by Howard P. 
Kennard. (London) Eyre and Spottiswoode. 10s 6d 
net. 

The China Year-Book, 1912. By H. T. Montague Bell 
and H, G. W. Woodhead. (London) Geo. Rout- 
ledge and Sons. Ios net. 

Alberta. An Account of its Wealth and Progress. By 
Leo Thwaite. (London) Geo. Routledge and Sons. 
Is net. 

Chili, By Julio P. Canto. (London) Geo. Routledge 
and Sons. Is net. 

How to Start a Women’s Lodging House. By Mary Higgs. 
(London) P. S. King and Son. Post free 3d. 

“Truth” Cautionary List for 1912. (London) “Truth” 
Publishing Co. Is net. 

Journal of the Royal Statistical Society, January, 1912. 
(London) Royai Statistical Society. 2s 6d net. 
Sell’s Divectory of Telegraphic Addresses, 1912. (London) 

Business Dictionaries, Limited. 25s net. 

Lang’s Breeders’ Directory, 1912. (London) R. T. Lang, 
Limited, Tudor street, E.C. 

Journal of Political Economy. January, 1912. University 

of Chicago Press, Chicago, Illinois, U.S.A. 

The Journal of Political Economy for January, 1912, contains five 
separate articles concerning projected reforms in the Treasury and 
banking and currency reforms. In an article on the ‘‘ Relation of 
the National Reserve Association to the Treasury,'’ Mr A. Piatt 
Andrew deals clearly with the necessity for the establishment of 
some kind of Budget system in the United States Government, 
and also the various suggested schemes for banking reform 


which have so long been the subject of controversy in political and 
economic circles in America, 


The Referendum Among the English. A Manual of “ Sub- 
missions to the People” in the American States. 
By Samuel Robertson Honey. (London) Macmillan 
and Co. 2s 6d net. 

The Distribution of Income. By Wm. Smart. (London) 
Macmillan and Co. 3s 6d net. 

Journal of the Institute of Bankers in Iveland. January, 
1912. Price 2s. 

This number contains interesting articles on ‘‘ Strikes and Public 


Opinion,” by Professor C. H. Oldham, and *‘ The Finance of Irish 
Government,” by Lord MacDonnell of Swinford. 


“Lanac’s Breeders’ Directory,’ 1912, is a work 
which should prove of much use to breeders of live- 
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amount not exceeding one-half of the paid-up capital of the 
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stock in the United Kingdom, by bringing them into 
closer touch with one another. The volume has been 
carefully compiled by a large staff, which has been 
engaged for eighteen months in careful research. It 
contains lists of breeders of bees, cattle, dogs, goats, 
horses, pigs, pigeons, poultry, rabbits and sheep, as well 
as some general information. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


opening of the lists have been as follows :— 


Capita! Applications. 
Amount First Further 
Nominal Receivable by Payment  Lia- 
Capital. Company. Thereon, bility. 
& £ & & 
Amount aru recorded.... .s. e+ 10,775,614 oe se ee 
ISSUES OF THE WEEK— 
Killhnghall (Rubber) Develop- 


ment Syndicate, £1, at £2 


EE 635 10chessnidinakhes 1483 4 2,986 .. 2,906 .- ee 
Kyshtim Corporation 6 % Conv. 

Debs., at par (Jan. 20)...... 230,000 .. 250,000 .. 12,500 .. 237,500 
Pengkalen 10 % Ptg. Pref., £1 

EF ins <4 cadesceommes «- 10,000 .. 10,000 .. 2,500 .. 7,5C0 


American Investment Trust Co. 

44 % 2nd Deb. Stk., at par 

CIOs TN 06d as cumeseces ences 500,000 .. 6,000 .. 50,000 .. 450,000 
Alaska Exploration Co. (Jan. 22) 75,€00 .. 75,000 .. 3,750 .. 71,250 
City Estates of Canada, 6 % 

Cum. Pref. Conv. $5, at par 

fy 51,458 .. 51428 .. 12,500 .. 38,958 
Nordanal (Johore) Rubber Es- 

tates (Jan. 22)......essseeee 50,485 .. 50,485 .. 6,310 .. 44,175 
Broome (Selangor) Rubber Plan- 

tations (Jan. 22)......cceses 78,000 .. 78.000 .. 9,750 .. 68,250 
Mendaris (Sumatra) Rubber & 

Produce Estates (Jan. 22).. 200,000 .. 2C0,000 .. 25,000 .. 175,000 
New Transvaal Chemical Co., 

6% Pref. £1, at par (Jan. 23) 150,000 .. 150,000 .. 15,C00 .. 135,000 
Tramways (M.E.T.) Omnibus 

Co., 44 % Guar. Deb. Stock, ” 

at 964 % (Jan. 24) ......06.. 100,000 «. 96,500 .. 5,000 .. 91,500 
British Columbia Electrie Rail- 

way Co. and Vancouver 

Power Co., 44 % Perp. Guar. 

Deb., at 96 % (Jan. 29)...... 800,000 .. 768,000 .. 40,000 .. 728,000 
Union Steel Corporation (of 

South Africa), 79% Pref. Ord., 

oe Peer 100,000 .. 100,000 .. 12,500 .. 87,500 





ee 2,332,429 .. 197,796 ..2,134,633 


Total offered for subscription to date Tota! offered for subscription for the 
in— whole year— 

112 coccccccceccccccccce BUSIOBOIS | IDL ...ceccccrcccccccecs £191,759,352 
FEEL cccccccccceccesecece 20,451,991 WG1O . ..ccccccccces seeess 267,439,055 
WMO .occcccccccccccecs eo 21,€83,668 | 1909 .....cecceee Sevccces 182,356,783 
W909 ..ccccccccccccccccce 350,080,243 | 1908 ..cccccccccees cocece 192,203,751 
TEOD cevececccccecccovcce «MEATUBED | EEE ccccee cocccccccccecse 25, GeaaIS 
BGOT ccccccsccccce coccces 10,899,096 1906 .ccccccececccscccces 120,173,780 
TWOG woccccccccccce coccce 4,119,441 1906 ...ccccccccccccccecs 167,188,408 
BOE cccccccccesccccccse BO UeE WIDE . nccccccccscccccces - 123,019,689 
1904 wocccccccccccccsccce 6,595,898 











NEW CAPITAL ISSUES. 





American Investment Trust.——Issue of {£500,000 4} 
per cent. second debenture stock at par. The capital of the 
company is £1,000,000, in {500,000 5 per cent. preferred 
stock and £500,000 deferred stock, all issued and fully paid. 
There is also 4 per cent. debenture stock of £500,000 issued. 
The amount of 4 p.c. debenture stock is limited to an 


company. The second debenture stock is also limited to 
one-half of the paid-up capital. It will be secured by a 
floating charge subject to the 4 per cent. stock on all the 
assets and undertaking, excepting any uncalled capital, and 
will be repayable at par in 1987. The company’s net revenue, 
after paying the 4 per cent. debenture interest, has been 
£60,528, £62,014, and £65,410 in the last three years, out of 
which dividends at the rate of 7 per cent. for 1g08-g and 
1909-10 and 73 per cent. for 1910-11 have been paid. The 
sum required for payment of interest on the new stock is 
£21,250. The company is one of the largest trust companies ; 
its 4 per cent. debenture stock stands at 101, and the new 
issue provides a sound investment security. 

British Columbia Electric Railway and Van- 
couver Power.—Issue of £800,000 4} per cent. perpetual 
debenture stock of the Vancouver Power Company, at 96 per 
cent., part of an issue limited in amount to the paid-up 
capital of the Vancouver Power Company, which has a share 
capital of $7,000,000 wholly. subscribed and paid up, and 
entirely owned by the Railway Company. The British 
Columbia Electric Railway was incorporated in 1897, and has || 
an issued capital of £3,000,000, divided in equal proportions- 
‘into preference, preferred ordinary, and deferred ordinary 
stock. The Railway Company operates over 232 miles of: 
electric railway in Victoria, Vancouver, North Vancouver, 
New Westminster, &c.; 644,888 lamps were in use on 
| December 31st last connected with the Railway Company’s 
| lighting system, and 1,554 customers were consuming 
| power for industrial purposes. In the year ending June 30, 
| 191x, over 46 million passengers were carried on the railway 
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earnings and dividend of the Railway Company for the past 
seven years are given, showing that the former have advanced 
steadily while the ordinary deferred dividend, which was 6 per 
cent.in 1904-5 and 1905-6, advanced to 7} per cent., and then to 
8 per cent. Last year the net earnings were £379,129, while 
the amount required to pay interest on the bonds and deben- 
tures of the Railway Company at present outstanding is 
£101,457 The interest on the present issue is £34,000, so 
that there is a surplus of £323,585, after meeting these 
charges. The Power Company has issued certain first 
mortgage debentures, of which £107,400 are still outstanding 
in the hands of the — Of the rest, £10,800 have been 
redeemed and cancelled, and £101,800 have been exchanged 
for debenture stock of the Railway Company, and are now 
held by trustees. The present issue therefore appears fairly 
well secured. The yield is very nearly 4} per cent. at the 
price of issue. 

Tramways (M.E.T.) Omnibus.—Offer for sale of 
£100,000 44 per cent. debenture stock, at 96}, guaranteed 
as to principal and interest by the Metropolitan Electric 
Tramways Company, part of an authorised issue of 
£200,000. The company will run motor omnibuses in connec- 
tion with the tramway undertakings. The capital of the new 
company consists of 200,000 £1 shares, of which 100,000 will 
be subscribed for by the Metropolitan Electric Tramways 
and 100,000 by the British Electric Traction Com- 
pany. On all these shares 1s per share has been paid 
up, and no more will be paid up at present. The 
Metropolitan Electric Tramways revenue, before paying 
interest on loans and debentures, was £92,680 for the year 
1910, and are expected to be larger for 1911, as gross receipts 
were {460,410 as compared with £393,869. Debenture and 



































well covered. The yield is £4 13s per cent., which does not 














the smallness of the paid-up capital the guarantee forms the 
main security for the issue. 














porated in the Transvaal. Capital £250,000, in 247,500 7 per 
cent. preferred ordinary shares of {1 each and 50,000 
deferred ordinary shares of 1s. The present issue is of 























par, though the prospectus does not say so. The preferred 
ordinary shares are entitled to a 7 per cent. cumulative pre- 











dend at a similar rate on the deferred ordinary shares to one- 
half of the remaining distributable profits. The company will 























for the company’s needs, 
shares. 























justified. 

New Transvaal Chemical.—Issue of 150,000 preference 
shares of {1 each at par. The capital of the company is 
£350,000 in 175,000 preference shares entitled to a 6 per cent. 
cumulative dividend and to 20 per cent. of the surplus profits 
and 175,000 ordinary shares entitled to the remaining profits. 
Of these 150,000 ordinary shares have been issued and are 
fully paid up. The company manufactures sulphuric acid 
and treats and deals in ores, and owns some miscellaneous 
assets. 









































received, the lists closing on the day of their opening. 















































the Canadian Union Land Cone 
the transfer of the properties of the fo 

















common shares, each of $5 fully paid. It i: 
that at present selling prices the properties 





























permanently assured the estimates of profit should be | 





—about 12 million more than in the previous year. The net | be necessary before the properties attain this value is not 


stated, nor is there any statement of the present revenue 
from the property wherewith to pay the preference dividend. 
The vendors take their profits in shares—$1,550,000 par 
value for $220.000 cash and the benefit of the contracts. 


Nordanal (Johore) Rubber Estates. — Capital 


£280,000, in shares of {1 each, of which 50,485 are now 
offered for subscription at par. The company has been 
formed to acquire the estate of the Singapore and Johore 
Rubber Company known as “ Nordanal,” in the Malay State 
of Johore, situated about 43 miles by river from the principal 
port of the State. The area of the estate is about 3,146 acres, 
of which 1,505 are held on a 99 years’ Government lease at a 
rent of 2} per cent. on the value of the produce, and the 
remainder on 99-year Government leases at various small 


rentals. 


About 1,300 acres are planted with Para rubber, 


the ages of the trees varying from one to eight years, and 
about 150 acres are now being prepared for planting. The 
production for the first 11 months of 1911 is stated to be 
218,655 lbs, and estimates range from 298,500 lbs in 1912 to 
774,500 lbs in 1916. The purchase price is fixed at £240,000, 
of which £229,500 is taken in fully-paid shares, and £10,485 
in cash. The present issue will provide about £38,000 for 
working capital, which appears to be sufficient. 


Union Steel Corporation (of South Africa).—Incor- | are now offered for subscription at par. 


| 


| 


| 


ferred dividend, and, after payment of a non-cumulative divi- | 


| 


| 


| 
| 


| 


| 
| 


The profits for the year ended June 30th last were | Alaskan Twin Creek Exploration and the Alaska Explora- 
£47,983. Dividends of 25 per cent. on the ordinary shares | tion Companies. 
have been paid for the last seven years. The company’s | options on other claims 
business appears to be sound, and the issue has been well | issue is for 


City Estates of Canada, Limited.—Capital $1,550,000, of £24,000. 
divided into 155,000 preferred and 155,000 common shares.| which the company owns, or on which it has options, 
Of the above preferred shares the Canadian Union Land | is 6,404,000 cubic yards. It is considered that economies 
Company, Limited, offer for sale 50,000 6 per cent. cumula- | will be effected by the use of dredges, one of which has been 
tive preferred convertible shares of $5 each. The object of | purchased and placed in position on Fairbanks Creek, read 
the company is to incorporate four existing companies, all of | to commence operations when the season begins in Apri 
whose properties it has acquired. These properties comprise | Up till the present the ground has been worked by pick and 
estates of about 1,598 acres, all situated on the north and | shovel, but water hinders this method of exploitation, although 
west of Toronto. Mortgages and other liabilities are stated | some good results are said to have been obtained. The rich- 
as approximately $425,000, of which $204,107 fall due before | ness of the deposits is, however, to a large extent a matter 
1914. This latter sum it is proposed to pay off out of the | of conjecture. The company’s claims, however, are stated 
proceeds of the issue. The expenses of the issue are paid by | to be very accessible. Most of the company’s property is 
who agree to procure | thawed ground, but in places where the gravels are found 


ur existing companies | frozen, the overburden can be stripped, and the action of the 
to the City Estates of Canada, and to pay the $220,000 cash | sun and atmosphere allowed to thaw the ground beneath. 
in return for allotment of 155,000 preferred and 155,000 | This will allow of continuous working during the months 
is stated | between October and April. 
now | share of the new company for each share of the vendor 
acquired should realise a net sum of $2,534,150, while the | companies, the number thus allotted being 79,477 shares. 

preferred capital is $775,000. How long a period is likely to ' The venture is a pure speculation. 


Broome (Selangor) Rubber Plantations.—Capital, 


£135,000 in £1 shares, the present being an offer of 78,000 at 
par. 
of the purchase consideration, and 7,000 will be held in 
reserve. 
Broome estate, situated in Selangor about 25 miles from 


50,000 will be allotted to the vendors in part payment 
The company has been formed to acquire the 


Kuala Lumpur. Of the total of 2,025 acres, 1,032 are planted 


with rubber trees, some 25 per cent. of which are stated to be | 
; over five years old; of the remainder nearly all have been 
loan interest absorbed £35,914, so that the balance of £56,766 | planted within the last two years. The estimated yield for 
was left. The interest on the new debentures is therefore the present year is 108,000 lbs, increasing to 350,000 lbs in 


1917. The purchase price is fixed at {58,000 in cash and 


compare favourably with the Metropolitan Electric Tram- | 50,000 fully-paid shares, leaving £16,500 as working capital 
ways 5 per cent. debenture stock at 102, and owing to | after payment of preliminary expenses. 


Mendaris (Sumatra) Rubber and Produce Estates. 
—Capital £300,000, in shares of {1 each, of which 200,000 
The property which 
it is —— to acquire consists of two estates on the east 
coast of Sumatra, comprising in all some 14,068 acres, of 
which about 10,500 are available for cultivation. The leases 


100,000 7 per cent. preferred ordinary shares, presumably at | of both properties have an unexpired term of 59 years to 


run. From 1,400 rubber trees already planted a crop of 
3,000 lbs is expected, but no large profits are expected until 
1916, when the trees now being planted come into bearing, 
although an income from the cultivation of tapioca and from 
the few trees already in bearing. The vendors are selling 


establish iron and steel works and rolling mills in the Trans- | the estates as on August 1, 1910, for £56,845 plus the amount 
vaal. Apparently all the raw material isto be scrap iron pur- | expended on the development of the property since that date. 
chased from the Government railways (at £1 per ton, for Particulars of this expenditure are given only up to March 31, 
which price the corporation holds a contract), and others. | 
The supply of fuel and electric power is said to be adequate | of the investor, but the total payments will presumably be 
The promoters take the deferred | about £55,000, bringing the total purcbase price up to about 
Apparently the company’s prospects depend on the | £110,000, though definite information on this point is entirely 
continuance of a cheap supply of raw material, and if this is | lacking in the prospectus. 


1git, at £22,083, further details being left to the imagination 


Brazil Uailway Company.—The Brazil Railway Com- 
pany is offering a further 50,000 6 per cent. non-cumulative 
preferred shares at par to the holders of preferred and | 
common shares of the company at the rate of one-eighth of a 
new share for each share already held. Applications will be 
received after February 1st and before February :oth from | 
shareholders of record on January 31, 1912. 

Alaska Exploration.—Capital £200,000. The present 
issue is of 75,000 shares of {1 each. The company was 
registered in July, 1911, for the purpose of amalgamating the 


The company owns claims, and has 
in Alaska, and the present 
the purpose of completing the purchase 
latter and other claims, and to repay loans 
The estimated cubic yardage of the claims 


of the 


i 


The purchase price was one 
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LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 70 YEARS. 





THE PERFECTED SYSTEM OF LIFE ASSURANCE. 
At the last 3 divisions of Pro‘its, the Rate of BONUS declared 


was COMPOUND, viz: 
£1 18s. per cent. per Annum on the SUMS ASSURED 
ani PREVIOUs BONUS. 
‘ - 10 FLEET STREET. 
City Office ° - . 153 LEADENHALL STREET, 
SN 


Head Office - - - 





COMPANY MEETINGS, &c. 


CANADIAN BANK OF COMMERCE. 


The annual general meeting of the shareholders of the Cana- 
dian Bank of Commerce was held in the banking house at 
Toronto on January 9, 1912, when the directors presented to 
the shareholders the forty-fifth annual report, covering the 
year ending N 1911, together with the usual state- 
ment of assets and liabilities. 


REPORT OF THE DIRECTORE 


The directors’ report stated that the balance at credit of profit 


and loss account brought forward from last year was £63,740 
11s 2d. The net profits for the year ending November 3oth, 
after providing for all bad and doubtful debts, amounted to 
£473,714 58 4d. Amount recovered from over-appropriations 
in connection with assets now realised, including the $350,000 
appearing in the statement of May 31, 1911, £102,739 148 7d. 
Premium on new stock, £279,404 2s 2d. Total, £919,198 136 3d. 

This has been appropriated as follows :— 

Dividends Nos. gb, 07, 938, and gg, at 10 per cent. per annum, 
£217,236 14s. Written off bank premises, £82,191 15s 7d. 
Transferred to pensi fund (annual contribution), £11,301 


7S sd. Transferred to rest, £287,671 4s 8d. Transferred to 
rest, premium on new k, £279,004 2s 2d. Balance carried 
forward, £41,793 gs sd. Total, £919,198 138 3d. 


i is customary, a 
the bank has been mad 
been fully provided fo: 

In May last the directors decided to issue, at a premium of 
80 per cent., $2,000,000 of the $5,000,000 new stock authorised 
in January, 1go8. At the closing of the books $1,861,550 of this 
amount had been subscribed and $1,697,275 paid up. When 
the payments in this connection have been completed the paid-up 
capital of the bank will stand at $12,000,000 and the rest at 
$10,000,000. 

Twenty-five new bran 
and five branches have been closed. 

The various offices of the bank in Canada, the United States, 
Great Britain, and Mexico, and the departments of the head 
office, have been thoroughly inspected, as usual, during the 
year. 

The directors desired again to express their appreciation of 
the efficiency and zeal with which the officers of the bank con- 
tinue to perform their respective duties. 


ireful re-valuation of all the assets of 
and all bad and doubtful debts have 


hes have been opened during the year, 


.GENERAL MANAGER'S STATEMENT. 


The general manager then said: In presenting you with our 
report for the year just closed, it is gratifying to know that our 
predictions regarding the probable course of our business have 
been fully confirmed, for the record of the year 1s remarkable 
for the evidence it affords of a steady and continued prosperity. 

The average paid-up capital during the year was $10,591,405 
and the net profits were $2,305,409.42, the latter item showing 
an increase of $467,344.38 as compared with our last report, 
and amounting to 21.76 per cent. on the capital employed. 
This result was obtained after the usual very careful re- 
valuation of our entire assets, ample provision having been 
made for bad and doubtful debts. 

In our report for the year ending November 30, £1909, it 
was recorded that we had recovered $300,000 from the realisa- 
tion of assets, in connection with which appropriations had 
previously been made. We direct your attention to the an- 
nouncement in this year’s report that $500,000 has been similarly 
recovered. We believe you have always given us credit for 
being conservative and careful in the administration of your 
affairs, and the policy of making ample provision for doubtful 
assets might well, over a series of years, result in important 
recoveries. The recoveries now referred to, however, come 
mainly from two sources. During the entire administration of 
our business in the Yukon Territory, carried on at the Dawson 
branch, and begun in 1898, because of the dangers and diff- 
culties surrounding the venture in this new field, we held in 
teserve the whole of the profits made at this branch, await- 
ing the outcome of the business in that district. Secondly, in 
purchasing the assets of the Bank of British Columbia in 1900, 
we found a considerable quantity of real estate, in valuing which 


—_— 
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we made large appropriations as compared with the figures 
at which such assets stood in the books of the selling bank. 
There has becn, as you know, a very large increase in the value 
of real estate in British Columbia, owing to the extraordinary 
development of that Province, and through sales of such real 
estate, and through the liquidation of most of the important 
assets in the Yukon Territory, we are warranted in transferring 
to the ordinary profits so much of these reserves as are repre- 
sented by the two amounts referred to. 

We recommend the payment of dividends at the rate of 10 
per cent. per annum, and our programme for the erection of 
suitable bank premises makes it imperative to continue the 
appropriation of large sums for this punpose. We are hopeful 
that, with the completion of the Winnipeg office, extraordi- 
nary expenditure may be curtailed, but we must keep pace 
with the requirements of a growing business, and our commit- 
ments, while relatively moderate, are considerable in the aggre- 
gate. We have written off bank premises $400,000, which now 
stands at $3,142,487.82, representing about 45 per cent. of the 
value of our properties. 

It is interesting to note the course of the bank’s circulation 
during the period under review. Our last report showed 
$10,222,953 outstanding; during the succeeding months there 
were important fluctuations, the highest and lowest points 
touched in July being $10,016,000 and $8,289,418 respectively. 
The early crop movement gave an impetus to business, and our 
available margin of circulation was quickly absorbed. The 
total amount outstanding in September was $10,842,000, and but 
for the issue of new stock, we should have had difficulty in 
keeping within the limits of the law, and, as it was, we had 
unusual difliculty in meeting the demands on us for currency. 
In October we exceeded the amount authorised under ordinary 
conditions, and had recourse to the provisions of the-Bank Act 
amendment of 1g08. At the close of November we reported 
notes in circulation amounting to $12,004,649, this being $307,374 
more than we were allowed to issue, except under the emergency 
provisions. There is a real necessity for a large increase of 
the amount of circulation, and it does not seem unreasonable 
that the period for emergency issues should be extended to 
include the months of September and February. In connec- 
tion with this suggestion, it should be noted that because of 
the great development of business, it is altogether likely that 
we shall in the near future experience a currency stringency 
in the spring and summer months. This matter should have 
very serious consideration, and immediate action should be 
taken to guard against the possibility of such an occurrence. 
The augmentation of capital by the bank is, of course, the first 
remedy to be applied, but this is of necessity a slow process, 
and would scarcely keep pace with requirements. We venture 
to hope that during the discussion of the Bank Act means 
will be found to enable any Canadian bank possessed of suffi- 
cient resources to be able always to put out its own notes 
across the counter without resorting to other forms of currency. 

During the year our deposits were increased by $19,131,480, 
showing a handsome growth, although we received under this 
head large amounts which are held temporarily, and will be 
withdrawn in the near future. Our branches in the West con- 
tributed a handsome addition to our deposit account. On the 
other side of the balance-sheet, current loans and discounts show 
an increase of $19,757,171 as compared with last year’s report, 
and our cash resources increased $8,390,979. 

in view of the franchise we enjoy, we recognise the duty 
and responsibility upon us to aid in the development of the 
country, and we have endeavoured to keep abreast of its rapidly 
growing needs. We are confident that the Work of establishing 
branches has been undertaken with great care, and a con- 
scientious regard for every interest involved. The distribution 
of the branches at the close of the year was as follows :— 





Ontario ian in on Sia a 66 
Quebec oe ee hid ‘te ha 3 
Nova Scotia ibe “a sa sae 13 
New Brunswick ci ii we a I 
Prince Edward Island we see ine S 
Manitoba Me ‘iva - ‘ite nd 21 
Saskatchewan a “ne coe _ §2 
Alberta ve _ - “ee eee 40 
British Columbia _... oes ose eee 33 
North-West Territories and Yukon ae 3 

Total branches in Canada... 237 
England _ wed os ose one I 
Mexico ia ves ies see sie 1 
United States ... = se a aus 4 





Total number of branches... 243 


The management of so large a number of branch banks brings 
up the question of our staff, which now numbers over 2,000. 
We have not overlooked the importance of a strict supervision 
of our branches, and have endeavoured to devise a system which 
will ensure a freedom of action and quick response to the de- 
mands of customers, and at the same time keep in control 
managers who lack experience and judgment. In our service we 
often ask officers to perform onerous duties under trying circum- 
stances, but our experience almost invariably is that they meet 
the emergency with commendable efficiency and loyalty. 

We look into the future from the vantage ground of a suc- 
cessful year’s business, and we have reason to hope for a con- 
tinuance of prosperity so far as Canada is concerned, and as a 
bank we shall expect to share in the general good. The steady 
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and persistent demand for money for legitimate purposes should 
keep our funds fully employed for some time to come. 
will doubtless, as usual, be adverse influences at work, but at 
the moment there is no apparent cause for a feeling of appre- 
hension. The noticeable improvement in trade conditions in 
the United States encourages us to think that our neighbours 
will emerge from a period of depression not unusual on the 
eve of a Presidential election. We shall probably see easier 
conditions in Great Britain after the year’s accounts have been 
settled. This is important and desirable when we consider the 
large amounts of Canadian securities awaiting a 


favourable 
market. 


— 


PRESIDENT’S ADDRESS. 
















The President then said:—As vou all know, the year has 
been a momentous one for Canada in directions which cannot 
be discussed here; but on the purely business side it has 
demonstrated in an unusual degree the fact that the general 
progress of such a large area as Canada is likely to be accom- 
panied by untoward as well as fortunate events. 

The totals of our imports and exports for the fiscal year of 
the Dominion, ending March, 1911, are again record figures. 
Our imports were $472,194,000 and our exports $297,196,000, the 
balance against us being the large sum of $174,998,000, not far 
from the balances of any two previous years put together. The 
total trade was $769,390,000, against $693,161,000 a year ago. 
The significant fact, however, is that while our imports in- 
creased $80, 391,000 our exports declined $4,162,000. 
This is, of course, principally due to very free imports in 
anticipation of the present large cereal crop; to the increase in 
railroad construction and public and private building; and to 
larger immigration, the value of such settlers’ effects as are 
declared appearing as imports. It is also partly due to some- 
what larger imports of gold bullion and silver. For the first 
six months, ending September, 1911, of the current fiscal year, 
the figures are even more striking, the imports being $266,187,000 
and the exports $141,865,000, the balance against us for the six 
months being $124,322,000 as against $94,404,000 for the cor- 
responding period in 1910. The imports for the half-year in 
1gtt include, however, an increase of about $7,500,000 in gold 
coin. An examination of the items of imports and exports in 
the trade returns will suggest many explanations for the re- 
spective increases and decreases, but the fact remains that we 
must énlarge the volume of products we have to export and 
either lessen our imports by curtailment of expenditure or by 
manufacturing at home many of the articles we buy abroad, 
especially from the United States. Our trade with that country, 
always one-sided, is growing more so. During the fiscal year 
ending March, 1911, we bought from them $293,403,000 and 
sold them $110,203,000, leaving a balance in their favour to be 
paid in cash of $174,200,000, over $50,000,000 more than in any 
previous year. In igor our total trade with them was 
$191,689,000, and in 10 years it has grown to $412,606,000, or 
an increase of 11§ per cent. ‘The part we have to pay in cash 
has, however, grown from $46,924,000 to $174,200,000, an in- 
crease of 271 per cent. Our trade with Great Britain makes the 
worst showing for many years. The imports have grown to 
$110,390,000, while the exports have fallen to $137,158,000, leav- 
ing a balance in our favour of only $26,768,000. a much smaller 
sum than in any of the last ten years. In spite of the decrease 
our exports are still the largest for any year except the previous 
one, but the volume of imports is much greater than ever 
before. It is useless to repeat arguments often advanced in 
other years. Few nations have such an alluring future and few 


can afford to mortgage their future to such an extent; but our ! 


power to do so depends upon our credit, and there are those in 
England who are asking whether we are not borrowing too 
much, There is, of course, one great reason why we must go 
more and more largely into debt for many years to come. At 
present we are preparing for the settlement of about 400,000 
immigrants in one year. This is an addition of 5 per cent. to 
our population, or the same as if 4,500,000 new people entered 
the United States in one year. To provide everything for these 
people, from transportation to housing, is a huge task, quite 
large enough to account for more than the difference between 
our imports and exports. Not only must the improvements 
necessary to create many new farming districts be made, but 
new towns, and great additions and improvements to older ones 
are required; indeed, betterments of all kinds throughout the 
community. More important than all, two new transcontinental 
tailway systems must be completed and many branch lines 
added to our three great systems. Thefe is, therefore, little 
cause for wonder that we need so much new money every year. 
Th import returns show settlers’ effects at only $14,000,000, 
doubtless far below the actual value, but the main part of the 
settlers’ property consists of money. The estimated wealth of 
the new settlers for 1911 based on the lowest experience of 
several years is about $160,000,000. 

The revenues and expenditures of the 
show plainly the growth of the country as a whole. Apparently 
the ordinary revenue for the year ending March 31, 1912, will 
be between $130,000,000 and $140,000,000, as compared with 
$117,780,000 in 1911 and with $36,000,000 in 1896, only 15 years 
ago. Thus far the new capital expenditure, estimated at about 
$46,000,000 for the year, has been met out of revenue. 

| 


Federal Government 


The clearing-house returns of 20 cities for 1g11t were 
$7.336,866,000, against $6,153,701,000 for 17 cities in 1910, a 


gain of 19 per cent., the gain between igog and 1g1o being 
18 per cent. 
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The building permits of the chief cities again illustrate the 





| 
| 


1910, Igtt. 

Montreal....ceessee+ 15,713,000 .... 14,580,000 
TOSOBR ccccccscccee 22,827,000 cece 24,374,000 
Winnipeg ......ee++ 15,106,000 .... 17,550,000 
Vancouver ........+. 13,150,000 ..-. 17,652,000 


Proposals for municipal expenditures 
attempted before. 


are on a scale never 


MARITIME PROVINCES. 


The year has been one of general progress and prosperity in 
the Maritime Provinces. While in some respects the results 
from agriculture in the three Provinces have not been quite 
as good as for the previous year, mainly because of drought, 
the very unusual apple crop, and other favourable features, 
have helped out the money total. Fruit was so plentiful that 
the apple crop will yield over three times as much money as 
in 1g10. Some settlers are coming in from abroad, and as the 
teal facts regarding the productivity of this part of Canada 
become known settlement should increase. 

From the fisheries the money results were probably higher 
than ever before, because of good prices, but the quantity caught 
was an average. The market steadily broadens, more vessels 
are being added to the fleet, and new areas are being sought 
for supplies of fish, but men are so scarce as to make it diffi- 
cult to meet the demand for crews. The value of the fisheries 
in the three provinces was about $16,000,000. What is made 
abundantly clear year after year is that we have in our Atlantic 
fisheries a source of continuous wealth if, as a nation, we 
possess reasonable instincts of conservation. 

The year began favourably for lumbering operations, and 
the cut of logs was large, but owing to the drought a great 
portion of this did not reach the mills. There was a fair 
demand for deals at about last year’s prices, but the Coronation, 
strikes in Great Britain, and other causes interfered with trade, 
and while markets in the United States and elsewhere were 
fair, large stocks will be carried over. For these reasons the 
cut of the ensuing season will be smaller. 

The collieries of Nova Scotia have had a record year, the 
quantity mined being in excess of 6,000,000 tons, as compared 
with 5,477,146 tons in 1910. 

The output in steel-making for 1911 was somewhat larger 
than for 1910, and the present demand is excellent ; but the dull 
condition of the steel trade in the United States, with conse- 
quent lower prices, naturally affects the profits of Canadian 
producers. 

Manufacturers in the Maritime Provinces, especially in view 
of the prosperous conditions in other parts of Canada, have 






had a successful year. Extensions to plants and increased 
building permits have been general in the manufacturing and 


other large towns and cities. 


ONTARIO AND QUEBEC. 


The farmers in Ontario and Quebec have made progress 
during the past year, although they suffered from the pro- 
longed drought. The acreage of maize is increasing, and by 
the ownership of plenty of cattle in dairying districts, where 
results have been as good as usual, farming profits are quite 
satisfactory. The revival in fruit farming is producing a 
most marked effect in many parts of Ontario, and doubtless 
the fruit-growing area will be extended. Horses and hogs 
have done well, but cattle prices were little higher. The 
shipments of cattle from Montreal to some extent show the 
conditions of the trade. The number shipped was the smallest 
in 29 years, being only 45,966, against 72,555 last year, and 
99,830 in 1908, and of this small total about 15,000 head were 
from the United States. The home demand, both in Canada 
and the United States, has been greater than ever before, and 
prices therefore often better on this side than in Europe. On 
the other hand, hogs are not raised) in any important way yet 
in the West, and the bacon-curers of Ontario and Quebec are 
sending large quantities of cured meats there instead of abroad. 
Mpart from the growing requirements of the meat trade, more 
cattle are being kent for dairy purposes, but the number of the 
cattle on the land has been too small for several years. 

In view of the drought, much smaller figures for dairy ex- 
ports might have been expected, but the impulse given by 
high prices has prevented this. Cheese exports from Mon- 
treal amounted to 1,810,000 boxes, slightly less than for 1909 
and 1910, while the exports of butter were five-fold those of 
1910, and were higher than for five years past. Prices of both 
articles were at the highest point, and the results for 1911 
in money were $22,705,000, against $17,872,000 in 1910. The 
total is the largest since 1906. 

The year in fruit farming generally in Ontario and Quebec 
was not very favourable, and the home market being large, 
the exports of apples from Montreal were only 274,887 barrels, 
much better than the low year of 1910, but far below the average 
of 10 years, which is 455,618 barrels. There has been a hand- 
some increase in the exports of grain, and a very large increase 
in exported flour and hay as compared with recent years. Not- 
withstanding the short season, the quantity of traffic, both in 
passengers and in freight, exceeded that of any previous year 
in the history of the port of Montreal. 

In manufacturing we have again to record general addi- 
tions to plant, a much increased output, and in many cases 
inrhility to cone with the demand for goods. 

The cut of lumber in the Ottawa valley, and in most dis- 
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tricts in Ontario and Quebec, will, because of lew water, be 
slightly smaller than for the previous year, and the cost of 
production will again be higher. In the United States and 
Canada the use of fireproof building material and of cement 
and iron generally in place of wood is growing rapidly. 
Already it is sugge sted that the United States has passed the 
highest point of per capita consumption of lumber, so that an 
important readjustment of our lum! yer requirements relatively 
to other things will gradually come about. This will certainly 
not lessen the necessity for Conservation, but it may cause the | 
punishment for our wastefulness to fall a trifle less heavily than 
we deserve. 


























ONTARIO’S MINERAL PRODUCTION. 


Ontario’s mineral production grows rapidly. For 1910 the 
total was $39,313,000 (at the mines, or $43,017,000 when 
marketed), against $17,854,000 in 1rgos, the largest items being 
silver and nickel. Out of a total production of minerals for 
all Canada of $105,000,000 as marketed, Ontario contributes 
about 40 per cent., although it possesses no coal, and that 
mineral makes 28 per cent. of the total for all Canada. The 
estimated silver production at Cobalt for 1911 is about 
21,500,000 ounces, worth about $16,300,000. The value for 1g10 
was $15,478,000, and the total product of the Cobait camp to | 
date is a little under $65,000,000. This means, with freight 
and smelter charges added, a value in the silver markets of | 
about $69,000,000. A few years ago we moved into the third | 
place among the silver producers of the world, but our produc- 
















tion was still very small as compared with Mexico and the 
United States. Now, however, we contribute 15.1 per cent., 
against 25.9 from the United States and 33.3 from Mexico. 
Adding 8.6 per cent. from Central and South America, we find 
that 82.9 per cent. 
from America. We are watching with keen interest the develop- 
ments in the Porcupine district, where the question of the 
importance of Ontario as a gold producer is being tested. Very 
important sums, running altogether into millions, are being 
spent in development by men of experience, and there is cer- 
tainly a large value of gold in sight. It seems probable that the 
production for 1912 will be enough to attract still further 


ee ST 


of the world’s production of silver comes | 


atten- | 























tion to this district. The whole north country of Ontario has 


but much more must be done in affording transportation before 
even a moderate scale of development is possible. It is nearly 


such as Gowganda so long as supplies have to be hauled about 
50 miles after leaving the railway. 

Notwithstanding the general effect of the drought, the pro- 
vinces of Ontario and Quebec had a very successful year. 
Farm and town real estate values continue to rise, and real 
estate transactions have exceeded all previous experience in 
scale and price. 
scale, whether for 
dential purposes. 
ment in securities, 
experience of the 
much to improve 


municipal, manufacturing, business, or resi- 
There has been an un 
and in this respect the public has had some 
folly of creating so-called mergers, 

the conditions of the particular business 


in the outlying sections of rapidly-growing cities in other parts 
of Canada. These properties on which such rash speculation 
is based often lie many miles 
particular city, and it is to be regrette’ that the individual who 
is induced to invest the 
often possesses slight idea of the risk he is running. 


MANITOBA, AND ALBERTA. 


SASKATCHEWAN, 


Practically all the early estimates of the yields of produce 
for 1910 in the western provinces were astray, the error in 
under-estimation varying in the case of wheat from 12,000,000 
to 25,000,000 bushels. 
had not affected the yield or the grade as seriously as was ex- 
pected, and this was particulecly the case in Manitoba, where 


been widely different, owing largely to unsatisfactory weather 
conditions. The season of 1911 did not open altogether favour- 
ably, although preceded by a favourable autumn, in so far as 
the preparation of the land and increased acreage were con- 
cerned. The area under cultivation had been increased 15 per 
cent. for wheat, 4 per cent. for oats, 12 per cent. for barley, 
and 4 per cent. for flax over the year 1910. The weather con- 
ditions were such that the grain grew rapidly, and the outlook 
was promising well into the month of August. At that date 
estimates of a wheat yield of 200,000,000 to 225,000,000 bushels, 
of oats 200,000,000 bushels, barley 40,000,000 bushels, and flax 
10,000,000 bushels, were made by competent judges, and it 
appeared for a short time as if these figures might be reached. 
Towards the end of August, however, the weather became 
and wet. The result was that the ripening season was shortened, 
and throughout large areas in Saskatchewan and Alberta the 
grain was in a green condition when the frost came in Septem- 
ber. In Manitoba, however, the crop had ripened somewhat 
earlier than in Saskatchewan and Alberta, and the results in 
the older province, both as regards grade and yield, have 
been satisfactory. Despite the extraordinarily unfavourable 
weather which prevailed during Se ‘ptember, Oc tober and Novem. 
ber over a large part of the West, it is eded by competent 
authorities that the three western provinces have the largest 
and most valuable crop which they have yet produced. From 


cone 


impossible, for instance, to demonstrate the merits of a camp | 


great possibilities in agriculture, mining, and other industries, | 


Building was perhaps never on so large a | 


usual amount of invest- | 


not so 


as to create bonds and shares on an imaginary basis of profits | 
for stock-jobbing purposes. A very large amount of savings in 
these provinces is also being risked in real estate speculation 


from any settled part of the | 


| 


savings of years in such ventures very | 


but it is 
numbers to meet the demands of the local 


The drought throughout the whole West | 


| 
| 
| 
| 


the bulk of the high-grade wheat was produced. e 
Opinions as to the outcome of the crop of 1911 have also | 
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|} of these 


| wheat in 1912. 


| obtained. 


cold | 


recent information collected by our own staff we estimate that 
the final results will be approximately as follows :— 

RE: sbuveiassdussddn yee eee 175,000,000 bushels. 

NE tibia ad.teaxhcnhnappackdceps teats 180,000,000 - 


Barley 


35,000,000 $s 
Tee as 


6,000,000 


3 
having a money value to the farmer of upwards of $200,000,000. 
Of the wheat not quite 50 per cent. will grade as milling wheat. 
In the case of the other cereals the percentage of high-grade 
grain will be somewhat higher. The high prices which “have 
existed for the lower grades, however, in consequence of the 
export demand for all kinds of coarse grains, have largely 
offset the loss consequent upon the damage by unfavourable 
weather. 

There are some object-lessons to the farmer in connection with 
the past season’s work, and most important of all is the ques- 
tion of a greater diversity of farming. 
the apparent indifference of a very 
farmers to the raising of high-grade 


We refer particularly to 
large percentage of our 


cattle, hogs, horses, and 


| sheep, and also to the lack of effort on their part to produce 
| such profitable 


commodities as milk, 
vegetables, fruit, meats, poultry, and all the minor by-products 
which the farm is capable of producing. Itisa deplorable state 
of affairs that western Canada imports from the United States 
very large quantities of the commodities mentioned, 
of which runs into millions of dollars yearly. 


butter, eggs, cheese, 


the value 
y- The main cause 
that the majority of 
solely to the raising of 
the value of the home 
Experience has proved that 


unsatisfactory conditions is 
farmers confine their efforts almost 
grain, and appear to forget entirely 
market for the products mentioned. 
large profits, not long delayed, await the farmer who 
telligently carry out a system of intensified farming. 
The weather conditions in the autumn of 
Warrant us in 


will in- 


1911 would almost 
smaller acreage of 
n the weather conditions 
Little ploughing was done during October 
of the 
on all 


predicting a considerably 
Much will depend up: 
of the coming spring. 
and Nover nber, owing 
soil. In view of the 
kinds of farm work, 
an early spri 

drawback to ie co 
large areas of ] 
undoubtedly enriches the 
so treated over a series 
Grain, other than wheat, 
as roots, can be seeded 


to the unusually ea 
improved facilities 
much can still be accomplished if we have 
It may not, however, in the end be a serious 

untry if a ‘late spring <ho uld result in having 
Such a process 
land, and experience proves that land 
of years gives the best total results. 
such as oats, barley, and flax, as well 
somewhat later and excellent results 


tly freezing 
for carrying 


and put into summer _ fallow. 


While speaking on this subject, it may be of interest to know 
that last year Canada stood fifth amongst the nations of the | 
world engaged in the production of The figures are as 
follows :— 


Ww whe at. 


Bushels. 
658,567,000 
629, 300,000 
370,413,000 
320,142,000 
203,634,000 
192,691,000 


Acres. 
§2,123,0CO .. 
73,818,000 .. 
29,670,000 .. 
15,644,000 .. 
10,503,000 .. 


United States ........ 
Russia in Europe .... 
Pritssh 19G  sccecsse 
BORROD isis cadwnsin ome 
CNERsskcnekn seen 
Hungary ..ccccccccee 9,095,000 o- 


It will doubtless not be many years before Canada will advance 
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to a much higher position in the above list. 

The winter of 1910-11 cannot be regar having been 
altogether satisfactory for the live-stoc] indi istry. The spring, 
however, opened favourably, and, as a general rule, the cattle 


ded as 





came on the market in good condition, and prices for all grades 
have been higher than during the past 15 or 20 years. Hogs 
and sheep have commanded high prices t 


hroughout the year, 
t raised 
packing- 


to be regretted that they are in sufficient 


houses. <As 


a further matter of interest we may add that between January 1, 
1911, and November 18, 1911, live-stock were received at the 
stock yards in Winnipeg as follows :— 
SNE. — xxccuaonsnwsseseakinansastcueaceenigsaanete 89,765 head. 
RUE ocnssuknnrevndcukteseeudan Gc cubben eaneeA 73:404 55 
TN fe es ha i a ae ee 38,289 _,, 


concluded between the rai 
for the establishment of 


An agreement has now been 


lways 
centring at Winnipeg 


more extensive 


stock yards at St Boniface, Manitoba. Such improved facilities 
should encourage the rancher and farmer to develop the live. 
stock industry to a greater extent, in order that the require- 
lents of our packing-houses may be fully supphed from our 
ywn country. 


conditions has 
yrses. Ra which were 


change in 


nves 
iges 


During the past five years a great 
taken place in the raising of h« 
formerly used for the purpose have been divided into farms, 
and as a consequence the stock of range horses is rapidly 
diminishing, and a good market has developed for farm-horses 
imported from the eastern provinces. Prices for this class of 
animal vary from $500 to $700 per team. A good demand for 
horses has the amount of work 


also been created on account of 
being carried on by the railways and irrigation companies. 


| The logging season of 1910-11 opened quite actively, and 
a large cut was made by most of the « pamte irs. In the spring 
the demand for umber was ge — satisfactory sales were 
| made, and prices continued gox d until June, when keen compe- 


and «he 
of low-grade stuff 
Favourable freight 
the railways to the 


tition devel pal between the manufacturers of spruce 
| coast and mountain mills. <A large quantity 
| was also brought in from the Uni ced States 

' arrangements were also conceded by 






coast 
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and mountain mills; as a result, sales and profits alike were 
somewhat curtailed. Taken as a whole, however, both manu- 
facturer and jobber have had a satisfactory year. 

It is noticeable that the new settlers who entered the prairie 
provinces in 1911 were of a better class than in any previous 
year. The Dominion Government officials report that from 
January I, 1911, to November 25, 1911, there entered Canada 
as immigrants 338,986 persons. Of these, 214,458 entered at 
ocean ports, and 124,528 came from the United States. Of 
those entering by ocean ports, 169,429 were British, while the 
balance, 45,038, were from Continental Europe. Of the com- 
bined British and Europeans (214,458), it is estimated that 50 
per cent. settled west of the Great Lakes, whilst of the Ameri- 
can settlers (124,528), it is estimated that 85 per cent. also 
settled in Western Canada. It is estimated that the amount of 
money and other assets which each settler brings into the 
country is as follows :— 


NN ere es on $150 to $200 
Other European ............ $110 
SEINE ‘widcgceccrdsnceminns $1,000 


The fish and fur industries do not as yet represent a large 
volume of business to the Western Provinces. They are capable, 
however, of very great development, and the progress made 
during the past year has been satisfactory. 

The coal industry has been in a very unsatisfactory condi- 
tion for nearly a year, in consequence of the labour troubles 
existing in the coal districts of Western Canada. Fortunately, 
in September last a basis for settlement was reached between 
the owners of the mines affected and the miners. 





REAL ESTATE. 


There has been great activity in real estate during the year 
throughout the west as regards farm, city, and town properties. 
In cities and towns the great danger has been in the number 
of outlying subdivisions placed on the market. The cure for 
this unhealthy state of affairs rests in the hands of the more 
reliable firms, and we cannot too strongly urge upon them 
the importance of applying the remedy without delay. It is 
not our desire to point to any particular place or district, as the 
reliable dealers are undoubtedly in a better position to know 
the situation than ourselves. It is to them, however, that the 
commercial community look for protection from a catastrophe 
which will inevitably come if present methods are allowed to 
continue. Undoubtedly desirable inside properties in our prin- 
cipal cities and towns have a good basis for existing values, 
but these must suffer materially unless something is done to 
nes the inflation in the values of outlying districts. Farm 
lands are firmly held at advancing prices, justified, perhaps, 
by the results of several years of good average crops. It will 
be a great detriment to the west, however, if our cheap lands 
are advanced so rapidly in price as to make the new settler 
hesitate about coming to us. 

The building trade, with few exceptions, has been exceedingly 
active in Western cities and towns. The record figures reached 
in 1910 in such cities as Winnipeg, Calgary, Edmonton, Regina, 


Saskatoon, Moosejaw, Medicine Hat, and Prince Albert will pro- 
bably be exceeded by the final figures of 1911. 


The extension of the three railways, Pacific 
Railway, the Canadian Northern Railway, and the Grand Trunk 
Pacific Railway has been carried on to a greater extent than at 
any previous time, and the disbursement of money in this con- 
nection has materially helped the prosperity of the Western 
Provinces. It is likely that these expenditures will continue for 


some years to come in order to mect the growing requirements 
of the country 


New capital has come freely from Great Britain 
Europe, and the United States. Municipal mortgage and in- 
dustrial securities have been eagerly sought, and we think the 
results will prove geneially satisfactory to the investor. Capital, 
however, is timid of investment in new countries and new enter- 
prises, and every care should be exercised to guard the interests 


the Canadian 


, Continental 


of bond fide investors. There are some things already of which 
our local Governments and municipal authorities might well 
take notice. 


The increase of population and_wealth in the centres has 
created a desire for the best class of pavements, roadways, 
sewers, &c. This is very commendable, but the authorities in 
providing such improvements are inclined to load the future to 
too great an extent. Debentures which are drawn for 5, 10, 15, 
25, and 30 years would be more sound if drawn for 2, 5, 7, 10, 
and 15 years, the shorter periods of time more nearly repre- 
senting the life of the improvement. 

Municipal and Government ownership of public utilities has 
a tendency to extend unduly, and there are already signs of 
failure in this connection in several directions. Any consider- 
able disaster would undoubtedly result aot only in new capital 
being withheld from us, but investments already made might be 
realised upon in a way which would reflect seriously upon the 
credit of the people of the country. 

In concluding our remarks regarding these Provinces, it is 
but fair to say that although the Western crops will produte 
a larger amount of money than those of any previous year, yet 
the conditions under which they will have been gathered and 
marketed will interfere with an early liquidation of the in- 
debtedness of the farmer and merchant. The wholesale dealers 
and manufacturers, however, practically in all lines of busi- 
ness, report large increases in the volume of trade over pre- 


vious years, and they evidently feel satisfied with the credit 
thus extended to their customers. 














$6.21 per 1,000 feet board measure, or nearly 23 per cent. These 


BRITISH COLUMBIA. 


The development of British Columbia in agriculture and 
kindred pursuits, a slower process than in fishing, lumbering, 
and mining, is now advancing rapidly, and the number of 
districts in which fruit-growing and mixed farming are becom- 
ing important industries is very marked when compared with 
a few years ago. Unfortunately, considering the great cost of 
clearing and the richness of the soil, the price of land fit for 
settlement in this province seems high, and, indeed, it might 
be better for the future of the province if it was lower. The 
promise of fruit-farming is, however, very attractive, and those 
who are wise enough to develop mixed farming should find a 
ready market for many years to come in a rich province, where 
the absence of sufficient cultivation of the soil causes the im- 
portation of enormous quantities of butter, eggs, cheese, meat, 
and other products, all of which should be produced at home. 
Hay—an important crop—roots and potatoes all yielded plenti- 
fully and sold readily at good prices. The year has been profit- 
able to the stock-raiser, notwithstanding the high price of hay, 
and, generally speaking, those who have followed agricultural, 
pastoral, or fruit-farming in British Columbia are more than 
ever convinced of the great future of that province. 

The year has been better than was expected as regards the 
catch of salmon, the total being 948,965 cases, against 453,511 
cases in 1907, the natural year for comparison, and sales were 
readily made at high prices. The one regrettable fact is that 
we are not doing all that is possible to conserve and to promote 
an industry of such a profitable nature. We have not yet 
arrived at an arrangement with the United States to protect 
the salmon in Puget Sound, and our halibut fishing is still 
being interfered with by poachers from that country. The great 


market in our own prairie provinces, present and prospective, 


and the demand elsewhere in the world ; the knowledge that the 
Pacific 


possesses many food fishes which are practically un- 
fished ; the need of large communities of white fishermen on our 
Pacific coast; and the value to the province, direct and in- 
direct, of the profits from such an industry when properly 
developed, should cause the energy necessary to a larger success 
to be put forth, whether by Government regulation or by the 
enterprise of capitalists. 

A year ago we stated that the immediate outlook for the sale 
of the lumber from the mountain mills was good, apart from 
the prospect of more dumping by United States manufacturers. 
Unfortunately, trade has continued to be bad in the United 
States, and great quantities of low-grade lumber have been 
sold in Canada at less than the cost of production. Some of 
this lumber is entered fraudulently, being billed as rough 
lumber or as surfaced only on one side, when it is actually 
lumber finished for the United States market and treated later 
so as to look like partly rough lumber. Immediately south of 
British Columbia lies the greatest lumber-producing area in 
North America, and its natural output has been greatly in- 
creased by the necessity to cut over large areas in Idaho, 
Washington, and Montana, where there have been extensive 
forest fires recently. If manufacturers there are pressed by 
their obligations and their bankers are less able to take care 
of them than are Canadian banks to take care of their cus- 
tomers, the result is evident so long as Canada is a free dump- 
ing-ground. Our manufacturers must pile up stocks which the 
banks must carry, or the cut of lumber in our mills must be 
curtailed and workmen thrown out of employment, in order that 
United States mills may be kept in operation. This winter, in 
any event, the cut will be reduced awaiting some adjustment 
of the situation. Mills more favourably situated as to freights 
than the mountain mills, but also depending on the prairie 
trade, have done well, despite a certain amount of loss from 
United States dumping. The coast lumbermen have suffered 
even more from this competition than the mountain lumbermen, 
both by dumping and by the loss ‘of export trade, due to the 
United States manufacturers being willing to fili orders at less 
than cost. Shipments from Washington, the State which pro- 
duces most lumber, to points in Canada from Winnipeg to the 
Pacific coast, are said to have increased from three to five 
times in volume since the depression. in that country set in. 
The circular of the secretary of the Canadian Lumbermen's 
Association issued in August last gives the following figures as 
the shipments of boards, deals, planks, joists, 
for the 





and scantling 


years ending June 30, 1909, 1910, 1911 :— 
Average Price 
Ft. B.M. Value. per 1,000 Ft. 
Year. $ $ 
IQ0Q cccces 127,099,000 cece 3,327,043 cece 20.09 
IQIO .eceese 189,193,000 oeee 5,163,477 ooee 27-23 
IQII scoeee 403,285,000 «.... 9,206,275 «26+ 22.97 


The comparison of 1909 and 1911 for the nine months ending 
September 30th, as follows, is still more striking :— 
Average Price 
Ft. B.M. Value. per 1,000 ft. 
Year. $ $ $ 
I9Q0Q .eccoe 104,750,000 .... 2,845,695 ..+. 27.16 
IQII wesees 379:226,000 ..4. 7,940,072 ooe- 20.95 
The increase between 1909 and 1911 for the nine months re- 


ferred to is therefore 


nearly 275,000,000 feet board measure, 
or 162 per cent., 


while the decrease in the average price is 


figures apply to all Canada, but the conditions of the in- 
dustry in British Columbia are much worse than elsewhere. 
The average price received by British Columbia lumbermen 
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is $3 to $4 per 1,000 feet less than the average for all Canada. 
Since the preparation of these figures we are told that larger 
quantities than ever are being dumped, and that prices have 
declined still further. It does not appear that the consumer 
has benefited by this dumping, the profit apparently going to 
the middleman. ; ra b 

The year has been one ot unusual importance in mining in 
the province. The coast coal mines have all done a larger 
business at good prices, and with an active demand. Improve- 
ments on an extensive scale, looking to an increased output, 
are being made. In the Crows Nest district, to which refer- 
ence has already been made, the mines, of course, suffered 
from not being worked, and had to begin, after the 
strike, with a much smaller number of men, so that the full 
output cannot be attained at once. The miners seem to have 
gained nothing, while smelters have been idle or have worked 
at a loss, railroad companies in some cases have installed oil- 
burning engines, new coal properties have been exploited, per- 
haps unnecessarily, and the people who depend on coal for their 
comfort may suffer this winter for lack of fuel. The total 
output of British Columbia for 1911 is estimated at 2,440,000 
tons, as compared with 3,139,000 tons in 1910. The history of 
copper mining and smelting for the year turns on the coal 
strike. But for that it would have been a record of high pro- 
duction. Work will now be resumed on a full scale. The 
decline in the output is shown in the following figures, which 
are for the Boundary mines alone: 1909, 1,595,000 tons; 1910, 
1,699,000 tons; 1911, estimated at 1,200,000 tons. The price 
of copper has been lower, averaging about 12.26 cents per Ib, 
against 12.86 cents in 1910 and 13.05 cents in 1909. Labour 
conditions have been excellent. In the Kootenay district there 
has been unusual activity. Consolidation of interests, more 
efficient management and larger capital should result in more 
profitable working of these difficult silver, lead, and copper 
ores. Elsewhere in British Columbia, especially in the north, 
very interesting developments in mining in widely-separated dis- 
tricts are taking place, but it is too early to speak confidently 
as to results. 

The growth of the city of Vancouver continues to be remark- 
able, as shown by the great increases in building permits, 
in the assessed values of property, in bank clearings, in customs 
duties paid, and in the earnings of tramways. The only feature 
calling for discouragement is the speculation in real estate 
values, for much of which promoters in other financial centres, 
even in England, are almost as responsible as are those in 
British Columbia. 

There is great activity in the province at present in railway, 
tramway, and ordinary road building, in adding to dock ac- 
commodation to take care of the increasing ocean traffic, and 
in provincial, municipal and individual building of all kinds. 

YUKON DISTRICT. 

The year was marked by further consolidation of properties 
in the hands of the dredging companies as opposed to the indi- 
vidual operator. Coal mined in the district has been used for 
the first time as fuel in thawing operations, and has proved 
Satisfactory. The season was unusually dry, and this affected 
the output of gold, which is estimated at about $4,200,000. In 
southern Yukon very extensive work in opening up mines in 
several localities is under way, and eventually this must become 
a mining region of great importance. 

UNITED STATES. 

We have passed through another year in which conditions 
have remained steadily better in Canada than in the United 
States. The cost of living still presses hardly upon the average 
earner; the tariff remains unadjusted; the attacks, in the sup- 
posed interest of the people, upon large industrial corpora- 
tions, for alleged illegal actions, continue, and a Presidential 
election is at hand. While the underlying conditions are sound, 
it is quite natural that enterprise in every form should hesitate 
until such clouds pass away. The tendency at the moment, 
however, is towards an increased volume of trade and a more 
hopeful outlook. Low prices for iron and steel are produc- 
ing in a marked manner the natural result of increased pur- 
chases. The price of copper is advancing, and the trade in 
cotton goods is decidedly better. This improvement in main 
staples follows a period of widespread industrial liquidation, in 
which much plant was kept idle, purchases of raw material 
were largely curtailed, and prices were sharply markéd down. 
Such a course of trade was really due in 1908 as a result of the 
collapse of 1907. The imports for the ten months of 1911 were 
$1,264,000,000, only slightly less than for 1910, but the exports 
were $1,666.000,000, bringing the excess up to $402,000,000, 
against $134,000,000 in 1910. This is a long move towards re- 
storing the condition preceding 1907, but whether it will be 
maintained when expenditure becomes more active remains to 
be seen. 

Turning to the States in which we are directly interested, in 
Washington the grain crops were satisfactory as a whole in 
both yield and price; the fruit crop was lessened somewhat by 
frosts, but high prices prevailed, and dairying continues to 
make good progress. The salmon pack was the largest and 
most profitable on record, resulting in a total of 5,877,000 cases, 
worth about $30,000,000, and the trade in other fish continues 
to grow rapidly. The lumber business, as already stated, has 
been very unprofitable, partly because obligations resulting 
from the extensive speculation in timber lands in recent years 
have left many manufacturers without the choice of curtail- 
ing their operations, and the hitherto sufficient eastern market 
has failed to absorb the output. The production of this State, 
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which lies alongside British Columbia, has again been the 
largest of any State in the Union, amounting to 4,097,500,000 
feet, worth about $42,000,000, or, including shingles, about 
$52,000,000. There has been a marked increase in shipping, 
and there are now five regular lines leaving Puget Sound. 

The year has again been very prosperous for Oregon. The 
wheat crop was large and the foreign trade in wheat and flour 
excellent. In lumber there was the same loss from over-pro- 
duction as in Washington. Portland is now established as the 
chief live-stock market on the Pacific slope, and attracts ship- 
ments from as far east as Montana and Nebraska. The rail- 
roads have spent over twenty million dollars recently in open- 
ing Eastern Oregon to settlers, and further expenditures are 
probable. Large tracts of land hitherto used for cattle and 
sheep will be converted into farms and irrigation supplied where 
necessary. 

California, as usual, presents a year with excellent results. 
Fruit-growing and canning and grape-culture have done well, 
the value of the product of the orchard and vineyard together 
being about $85,000,000. Shipments of fresh deciduous fruits 
reached 15,000 cars, worth about $14,000,000. The cultivation 
of 342,51g acres in vines produced in table grapes, raisins, 
wine and brandy about $24,000,000. The crop of raisins reached 
56,000 tons, more than twice the product of Spain. Shipments 
of citrus fruits reached 40,000 cars, worth $35,000,000 to 
$40,000,000. The production of oil for eight months of 1911 
was 63,835,000 barrels, compared with 62,630,000 for the same 
period in 1g1o. The consumption for the same time was 
54,605,000, compared with 41,280,000 in 1910. This very great 
and very necessary increase in consumption was mainly due 
to the extended use of oil by railway systems and steamship 
companies. It looks as if the production and consumption 
would meet in the near future, and the large reserve stocks of 
oil which have been accumulated be brought into use. The total 
mineral product of California is estimated roughly at about 
$88 000,000. 

It is thought that the sugar crop of the Hawaiian Islands will 
be about 550,000 tons. Rather to the surprise of the planters, 
prices have advanced, owing to a shortage in the world’s supply 
of perhaps 2,000,000 tons. In population California in the last 
decade has advanced from the twenty-first to the twelfth place 
in the Union. The total value of the products of the soil for 
1911, including minerals and live-stock, has been about 
$525,000,000. Little more need be said for the wealth of this 
remarkable State. 

MEXICO. 


During the year, as you know, the Government of President 
Diaz, which had existed for 30 years, and which seemed 
peculiarly secure, has been overthrown, partly by armed force, 
but also, as we must now recognise, by widespread public 
opinion. It is too early to feel assured that the country will 
settle down peacefully under the new administration, but it is 
very satisfactory to realise that such a change could take place 
with so little disturbance of business conditions and especially 
with so little damage to property. The foreign trade of Mexico 
shows how little the revolution affected business conditions. 
The imports for the fiscal year ending June 30, 1911, were 
$206,000,000, Mexican currency, against $194,000,000 in 1909-10 
and $232,000,000 in 1906-07, the highest year on record. The 
exports, happily larger than the imports, were for last year 
$294,000,000, against $260,000,000 in 1909-10, and $271,000,000 
in 1905-6, the largest previous record. Of the imports, machinery 
accounts for $26,000,000, reflecting the development in mining 
and other industries, and $25,000,000 is accounted for by tex- 
tiles and wearing apparel. Of the exports the striking figure is 
$33,000,000 for raw and finished rubber, an increase of 
$7,000,000 Over the previous year, and an item of export practic- 
ally not produced in Mexico a few years ago. The most im- 
portant development, however, is in oil production. Out of a 
world consumption in 1910 of 43,000,000 metric tons, Mexico 
provided over 6,000,000, or one-seventh of the whole. Railways 
and industrial plants are naturally being equipped for this 
cheaper fuel. 


THE REPORT ADOFTED. 


The motion for the adoption of the report was then put and 
carried. Before introducing a by-law increasing the number of 
the board of directors of the bank, the President said :— 

Since the close of the bank’s fiscal year we have entered 
into an agreement with the directors of the Eastern Town- 
ships Bank for the union of the two institutions. The matter 
awaits the approval of the shareholders of the Eastern Town- 
ships Bank, for which purpose a meeting will be held on 
February 14th next. 

Such a union is greatly in the interest of the two institu- 
tions, and that it will make the united branches of the two 
banks throughout Canada a very perfect system. 

In anticipation of the completion of this transaction a by- 
law and resolution are necessary, which the vice-president will 
now propose. 

The by-law was then passed. A by-law increasing the autho- 
rised capital stock of the bank from $15,000,000 to $25,000,000 
was also passed. 

A resolution relative to the pension fund authorising whatever 
adjustment may be necessary to provide for the proposed admis- 
sion of the staff of the Eastern Townships Bank, and another 
resolution providing for an alteration from $50 to $100 in the par 
value of the shares of the capital stock of the bank as soon as 
the necessary legislation is obtained, were then submitted and 
passed. The usual resolutions expressing the thanks of the 
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shareholders to the president, vice-president, and directors, and 
also to the general manager, assistant general manager, and 
other officers of the bank, were unanimously carried. 


FORMAL BUSINESS. 

The President then said :— 

Before the resolution is offered for the election of directors 
for the coming year, I regret to have to announce the retire- 
ment from the board of Mr Robert Kilgour. Mr Kilgour has 
been a director for over twenty years, during which time he has 
always taken a sincere interest in the development of the bank. 
Your directors will therefore propose the name of Our general 
manager, Mr Alexander Laird, for election as a director. 

I am sure that you will be pleased if I take this oppoitunity 
on your behalf of tendering our congratulations to the two 
members of the board who have been honoured by the King 
since our last meeting. The Hon. Sir Lyman Melvin Jones 
was knighted at the time of the Coronation, and his Honour 
Sir John Morrison Gibson, K.C.M.G., at the New Year. 

Upon motion the meeting proceeded to elect directors for 
the coming year, and then adjourned. The scrutineers subse- 
quently reported the following gentlemen to be elected as 
directors for the ensuing year:—Sir Edmund Walker, C.V.O., 
LL.D., D.C.L.; Hon. Geo. A. Cox; John Hoskin, K.C., 
LL.D.; J. W. Flavelle, LL.D.; A. Kingman; Hon. Sir Lyman 
Melvin Jones; Hon. W. C. Edwards; Z. A. Lash, K.C., LL.D. ; 
E. R. Wood; Sir John Morrison Gibson, K.C.M.G., K.C., 
LL.D.; William McMaster; Robert Stuart; George F. Galt; 
Alexander Laird. At a meeting of the newly-elected board 
of directors held subsequently, Sir Edmund Walker, C.V.O., 





LL.D., D.C.L., was elected president, and Mr Z. A. Lash, 
K.C., LL.D., vice-president. 





GERMAN BANK OF LONDON, LIMITED. 


The thirty-third annual general meeting of the shareholders in 
the German Bank of London, Limited, was held, on the 2sth 
inst., at the offices, 34 Old Broad street, London, Sir Felix 
Schuster, Bart. (the chairman) presiding. 

The secretary (Mr W. Pilgrim) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—I take it as usual that the 
report be taken as read. I have now to move that the directors’ 
report and accounts to December 31, 1911, be received and 
adopted, and that, as recommended by the board, a dividend 
of 7s per share, free of income-tax, in addition to the interim 
|| dividend of 5s per share, already paid by the board, be and 

the same is hereby declared upon all the shares for the year 
ending December 31, 1911, and that the same be payable forth- 
with. Year by year, when we meet on this pleasant occasion, 
I find an increasing difficulty in making any observations on the 
report which we have the honour to present to you, for it varies 
so little from those that have preceded it, and the character of 
our business is so well maintained in all particulars, that all 
that could be said has been said many times over. Our busi- 
ness has pursued a quiet, steady and even course, although the 


year has not been free from uneasiness both political and 
financial. 





AN IMPROVED BALANCE-SHEET. 


The figures of our balance-sheet show an improvement in 
almost every respect compared with those of a year ago, and 
cash in hand and money at call together are £47,000 more 
than in 1g10. Bills receivable and current accounts, &c., and 
acceptances have both increased by upwards of £90,000. On 
the other hand, the net profit of £31,6co is slightly diminished 
by something like £1,800. Still, we are able, as we did a 
year ago, after paying our dividend of 6 per cent. free of tax, 
again to add £5,000 to our reserve fund, raising it to £135,000, 
to contribute £3,000 to the staff provident fund, and to carry 
forward £11,100 to the new year. Our net profits represent 
about 8 per cent. on our capital, but I am sure that all our 
shareholders approve of the policy of not distributing all our 
earnings, but strengthening our reserves as we are doing. The 
reasons why earnings show some slight falling-off are not far 
to seek. 

CONDITIONS OF THE YEAR. 


The value of money, especially in the latter part of the year, 
has been considerably less than it was in 1g10, and the invest- 
ment market has also not been a favourable one. We are glad, 
however, to state that there is no occasion to write off anything 
for depreciation of investments, which stand in our books at 
considerably below their market value. Commercial transac- 
tions have suffered some diminution owing in several instances 
to the high price of raw material, and, as you are aware, the 
greater part of our acceptance business consists in the giving of 
facilities for the trans-shipment of produce from one country 
to another. This affects our turnover to some extent. 


COTTON PRICES. 


| 

| 

For instance, the high price of cotton has made business for 

European manufacturers very difficult, and there has been con- 

| siderable diminution in that branch of our trade. With ‘the 

| fall in price which took place a month or two ago, however, 

|| a much more satisfactory state of things has ,set in, and gives 
promise of increased transactions during the present year. 
During 1911 the average of our acceptances has amounted 
to £1,700,000, rather less than during the previous year, 
although we have again acquired a number of new accounts; 
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at the end of December our acceptances stood at just over 
£2,000,000, and we have reason to think that during the 
coming year our commission account will show an advance. 
Competition, however, is ever increasing, and banks are now- 
adays expected to do a great deal of work and to run a 
certain amount of.risk for a very small remuneration. This is 
only one more reason for adhering to the cautious and con- 
servative policy which we have hitherto pursued, for we would 
rather let business go by than embark on any that in our 
opinion carries an undue risk with it. 





COMMERCIAL ACTIVITY. 


On the whole, during the last year there has been considerable 
commercial activity in various directions, an activity which 
there is every reason to think will continue and improve, pro- 
vided only that the political horizon assumes a somewhat 
brighter aspect, and that at home labour troubles do not inter- 
fere with the regular course of trade. In the European money 
market large demands appear to be forthcoming, and new 
Government issues are being made in more than one quarter. 
It were better if the proceeds of such loans were devoted to re- 
productive purposes, and not merely to the acquisition of fresh 
armaments, yet that is a question which cannot occupy us here. 
What we have to note is that they foreshadow a certain activity 
in the money market. It is to be hoped that hostilities between 
Turkey and Italy may soon come to an end, and that the whole 
of Europe may once more be in a state of peace, which is so 
urgently required for the welfare of the populations, and for the 
benefit of commerce. Such hopes being realised, there is every 
reason to look forward to continued industrial developments in 
Europe, for which the opening of new markets ought to give 
full scope. In the United States business has been somewhat 
stagnant, owing to the rather rapid reaction after the crisis of 
1907, to political unrest, and to the fear of legislation which 
might interfere with commerce. Intrinsically, however, the 
situation appears to be thoroughly sound, and in spite of these 
difficulties and of the coming Presidential election, there is 
reason for expecting a steady revival of trade in that country, 
which ought to be of benefit also to us, for we maintain 


friendly and intimate relations with many important firms in 
that country. 


THE SITUATION IN THE FAR EAST. 


In the Far East grave events are also taking place, which can- 
not fail to be of considerable influence to trade between Europe 
and those distant countries, and when order is restored, exten- 
sive commercial developments may be expected to follow, and 
new fields for enterprise to be created. In such developments 
in various parts of the world we, although on a small and modest 
scale, do to some extent participate, and your directors and 
managers will always endeavour to increase the business of the 
bank on those lines which we have laid down, viz., that trans- 
actions should be mainly intended for the assistance of legiti- 
mate commercial enterprise, that our engagements are always 
kept proportionate to our resources, and that we spread our 
risks as far as possible. We are, as I have said, steadily increas- 
ing the number of our correspondents, and we have reason to 
be gratified with the progress of our business and its general 
character, and thus we are able to look forward to an active, and, 
I trust, a profitable year. It is a pleasure to me again, on 
behalf of the board, to express our appreciation of the valuable 
services rendered to the bank by our managers, Mr List, Mr 
Fleischmann, and Mr Wertheim. As I have observed, competi- 
tion increases every year, and additional work is sprung on 
those in charge of our undertaking. I am sure you will gladly 
express to them, with us, your thanks for their ability and de- 
votion to your interests. I now move the resolution which I 
have read. 

Lord Ritchie of Dundee seconded the resolution, which was 
carried unanimously. 

The retiring directors, Messrs Leo Bonn and Alexander Lang, 
having been re-elected, and the auditors, Messrs Turquand, 
Youngs, and Co., reappointed, a vote of thanks was passed to 
the officers and the staff of the bank for their services. 

A vote of thanks to the chairman and the directors terminated 
the proceedings. 





UNDERGROUND ELECTRIC RAILWAYS COMPANY OF 
LONDON, LIMITED. 


An extraordinary general meeting of the Underground Electric 
Railways Company of London, Limited, was held, on the 26th 
inst., at Electric Railway House, Broadway, Westminster, 
London, Sir Edgar Speyer, Bart. (the chairman), presiding, to 
consider a resolution extending the powers of the company. 

The secretary (Mr W. E. Mandelick) having read the notice 
convening the meeting, 

The Chairman said: With regard to the resolu- 
tion before you, although our existing powers are  pro- 
bably sufficient to give us the right to run motor-’buses, we 
were advised to place this matter beyond doubt, hence the pro- 
posal which is before you. Whether the amalgamation with the 


London General Omnibus is accepted by the security holders | 


or not (I believe it will be), the Underground Company con- 
siders it necessary to be enabled to run motor-’buses (if not 
those of the London General, then their own) to supplement the 
services given by the railways and tramways of your system. 
We should regret if the security holders did not quickly and 
cheerfully accept what the two boards have proposed. I am 
satisfied that it is in their best interests, and that by endorsing 
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the Underground Company, and I am in a position to state 
that a majority of the stock has already come in, and a great 
deal more is expected after account day. The combined system, 
as I hope we may soon call it, will in future, as has been well 
said by the Pall Mall Gazette, ‘find their profit in feeding, 
not in stealing, each other’s traffic.” 


SECURITY HOLDERS’ INQUIRIES. 

Although this is not a meeting to approve the scheme which 
is before you and the public generally, I wish to take this 
opportunity of replying to some of the questions put to me in 
letters and telegrams by our security holders, who express con- 
siderable doubt as to the wisdom of our actions. Some of them 
urge—and I welcome all criticism—that the Underground is 
running considerable risks, and may be going beyond what is 
prudent, in ceding to the London General Omnibus share- 
holders so much fresh capital. They claim that the assets 
of the London General are small, that the fortunes of the com- 
pany have only recently been at a very low ebb, and that to 
give London General stockholders 210 per cent. in new stocks 
Is paying an exaggerated price for their goodwili. Other corre- 
spondents point out with equal cogency that the London 
General’s prosperity is of a very precarious nature, having re- 
gard to the fact that the loss by the London General of only 
one-eighth of its present patrons, or the receipts therefrom, 
would altogether extinguish the profit which is now shown. 
Why should the Underground, they say, which is perfectly 
able to take care of itself, and which has a stable and progres- 
sive earning power, saddle itself with so speculative a partner? 


ee 


THE CHAIRMAN’S REPLY. 


My answer to these legitimate and reasonable objections is 
this: Your board has weighed these and many other con- 
siderations most carefully, and has reached the conclusion that, 
having regard to all the factors of the case, they are justified 
in recommending the scheme as it stands. I need hardly add 
that it has been evolved after many months of anxious labour 
and thought. We think that while these proposals involve 
undoubted risks and uncertainties they are the lesser evil, and 
we also prefer them to the necessity of running an independent 
motor *bus service. With uniform management and a co- 
ordination of both services your board feel they can achieve 
the best results for the security holders of both companies and 
for the public. Should their views, however, not prevail they 
are quite prepared, I need hardly say, to take such steps as 
will protect and develop their properties. After ten years of 
anxious work the expectations which I have ventured to express 
from time to time are now at last being fulfilled. We have had 
a trying time. I am conscious that we are taking a very 
important step forward in the traffic situation in London. 


THE ONLY REASONABLE SOLUTION OF A VAST PROBLEM. 


While I do not think this latest development will mean 
finality, it will, I hope, be a step towards closer and more 
friendly co-operation between all the traffic interests of London, 
which is, in my opinion, the only commonsense solution of a 
vast problem affecting millions of people, and the prosperity 
of the large body of shareholders who have invested huge sums 
in the traffic companies of London. I feel sure that better times 
are before us, and that we may look forward to a period of 
prosperity and of recognition by the public of what the Under- 
ground Electric Railways have done for London. In 
clusion, the Chairman formally moved the resolution. 

Sir Algernon West seconded the motion, which was unani- 
mously agreed to, without discussion. 

The Chairman then said: Before I dissolve this meeting I 
should like to answer a question which has been put to me 
which does not really arise out of this meeting, but which may 
be of interest to the security holders, and that is as regards the 
earnings of the companies. The combined earnings of the 
London General Omnibus Company and the Underground Com- 
pany, based as regards the former on the net revenue of the 
year ended September 30, 1911, after allowing £195,000 for 
depreciation, and as regards the latter on the amount earned in 
the half-year ending December 31st last, shows 6 per cent. per 
annum earned on, say, £1,300,000 income debenture stock and 
about 4 per cent., free of tax, on £6,188,000 income bonds, which 
is tantamount to nearly 11 per cent. on the London General 
Omnibus stock. There is little reason to doubt, according to 


indications existing, that both companies will show increased 
earnings in the current year. 


The proceedings then terminated. 


con- 


Papen a Ase 





STOCK CONVERSION AND INVESTMENT TRUST, LIMITED. 


The annual general meeting of the shareholders in the Stock 
Conversion and Investment Trust, Limited, was held, on the 
25th inst., at Winchester House, London, Mr Nathaniel Spens 
(the chairman and managing director) presiding. 

The secretary (Mr William Spens) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, after referring, with deep regret, to the death 
of the Marquis of Tweeddale, said :—The accounts are, upon the 
whole, subject for congratulation. We have been able to restore 
a much more normal level of profits and income than has been 
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the action of the boards of the two companies, they are also 
contributing towards a more efficient and economical service 
I may add that a large number of 
shareholders have already availed themselves of the offer of 


tional available for our ordinary shareholders. 
have had the advantage of a normal rate, and we have given 
you the benefit of it by the distribution of the 2 per cent. extra 
on your shares; and, I hope—and so far as I can judge, I think 
—we shall be able to continue that rate of dividend, at least in 


you and we who know the course of this company are aware 
that we were formed not for geographical distribution of 


capital, but as an institution whose field of investment was to 
be in this country. 


almost feel that we had to apologise for that error. 


affairs of a company whose interests are bound up with the 
prosperity and the credit of this country. | 
doubt whatever that the prosperity and the credit of this country 


and I and some of my colleagues and others took a great deal 


the restoration of greater prosperity in that respect to railways ; 


claim that we were justified in our more hopeful spirit. 
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the case with us for some years past, and although, for reasons 
which I shall explain, we have deemed it desirable, in the 
main, to place all those extra profits to reserve, we have the 
satisfaction of thinking that they are in reserve, and that we are 
moving, we hope, a little nearer to the old days. Gentlemen, 
you will notice that we increase your dividend from 3 per 
cent. to 5 per cent., but we do not really distribute out of the 
earnings of the year, practically, anything more than we dis- 
tributed last year. Some of you will remember that I told 
you then that, had it not been for the fact that the charge by 
our bankers during that year had been considerably above the 
average, we should have had a sum equal to 2 per cent. addi- 
This year we 


ae Sempel 


the year which is to come. Now, I have said I would refer to 
why we have strengthened our reserves. Many people will say 
“No apology is needed, because virtually you have none.” But 


From the way many people talk one would 


THE COUNTRY’S CREDIT. 
For myself I confess I prefer to have the administration of 


But there is no 
has suffered of late grievously. Some people are inclined, in re- 
viewing us, to think it is because we are interested in railways. 
I want you to understand that that, at any rate now, is really 
no cause of the depreciation. Some years ago, it is true, our 


railways were not in a position to pay satisfactory dividends, 


of trouble in trying to bring proposals and to urge measures for 





and while we claim, of course, no particular credit for the ex- 
cellent results which have attended the board’s efforts, we do 
With 
a little more conciliation and more study the position of rail- 
way shareholders could be distinctly improved, and we are 
glad to think that in the two companies in which we are 
primarily interested—the North-Western and the North-Eastern 
—the former is restored to the same dividend which it was pay- 
ing in 1898, I believe—I think it requires "4 per cent. additional 
this time, and I think it will be forthcoming—and that the 
North-Eastern is practically earning or placing to reserve quite 
as good profits as it made before. Therefore, the depreciation 
we have to complain of is not a depreciation from loss of divi- 
dend, and in one sense to that improvement you owe, and we 
owe, some of the increased profits which we have made this 
year. 


A GENERAL DEPRECIATION. 


But really the depreciation is, as I have said, general. I 
would like you to take it from me as practically a definite state- 
ment that in all the best-known securities of this country where, 
as in most of our securities, they depend upon fixed dividend 
payments, there has been a decline in the average of from nine 
to ten years’ purchase of their dividends; in other words, that 
nine or ten years’ dividends have practically had to be taken, 
with people who are strict accountants, and written off the value 
of the securities, and they have been in possession in that respect 
of no income at all. That is a very drastic test which very few 
people are able to apply. Of course, the real point which is of 
interest—certainly of the deepest interest to a company like this, 
who hold in the hope and in the belief that it will take place—is 
what can be done for the restoration of the credit of this country. 
(Hear, hear.) I have shown that the depreciation is not limited 
to Consols, but it is the reflex of the depreciation upon Consols, 
and you all see now in the newspapers innumerable suggestions 
from numerous influential people as to what might, could, or 
should be done for the restoration of the value of Consols. But, 
unquestionably, the fact remains that you have a 2%4 per cent. 
stock selling at 77, and you have a 2% per cent. stock selling 
at under 78. The simplest arithmetic shows that the additional 
income obtained is 10 per cent., and that the additional price 
paid for it is 1 per cent. Some financier has said that his great 
idea is that there should be a consolidation of all Government 
stocks; other people have said that to suggest to people that 
they were to take less than par for their stock would be national 
repudiation. I do not krow. If they were told that they were 
to do so compulsorily, I agree. If, however, they were offered 
the option of conversion into a fixed dividend stock redeemable 
by the assignment to it as a sinking fund of a fixed and definite 
proportion of the amount now available for that purpose, then 
I, for one, think this would be a helpful solution of the question. 


POSITION OF CONSOLS. 

Passing from that, which is dealing with the security at the 
top, we come to the question: Is it necessary for this recovery 
that Consols should be the first thing to assume a better value? 
Is it not possible that the real place where the recovery should 
begin is rather at the bottom, where the people can get a very 
good return and have, as I have shown you, an equal prospect 
of improving their capital value according to the years’ pur- 
chase of the dividends which are attached to them? What I 
submit is this: We have passed a trustee Jaw that if a stock 
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pays 3 per cent. dividend, or any dividend on its ordinary stock 
tor a period of years, the prior charges are a trustee investment. 
Now, North-Western stock is paying, we will say, 7 per cent., 
and I say, supposing 4/109 of that is a 4 per cent. stock, that 
would be a trustee investment. If that £100 of stock was a 
trustee investment, its value, compared with others even now, 
would be £100. Then you get to this conclusion, that £37 
gives a return of £3, and surely the most low-spirited Briton 
will consider that £37; or thereabouts, for a 3 per cent. dividend 
from the premier railway security is rather high interest. In 
the question of nationalisation North-Western stock could not 
be bought up under 175; in the question of present circumstances 
it commands 137. The same thing applies, the figures being 
changed, to North-Eastern; 4 per cent. will be worth £100, and 
the 2% per cent. additional dividend is valued at 25 


25. 
OUTLOOK FOR 


If these prices be low, and if any restorati 
come, we shall quickly and rapidly benefit, 
hope that we live. So long as it does 
tinue to do as we best can on the level on which we now exist. 
You will always remember that in the annuity shares we are 
carrying the burden of paying you interest upon capital which 
has practically been written off, because when paying you that 


THE COMPANY. 


yn of credit does 
and it is in that 
not come, we shall con- 


6d per share on the annuity shares, we are really paying you 
44 per cent. on the £270,000 that was written off. On the 
£180,000, which is the whole balance of our ordinary stock, 


and the whole of the oven 
a dividend of 5 per 
from investme ures 
something towards the 
and trust it may 


stock, we only require £9,000 to pay 

and our fixed income—our income 
all the prior charges, and leaves 
expe and ordinary stock. I hope 
be my good fortune in time, if I am spared for 
a few years to preside over the company, to see further progress 
in the recovery of its position. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr H. W. Forster, M.P., seconded the mction, which was, 
after a brief discussion, unanimously agreed to. The usual 
formal business was then transacted, and a vote of thanks to 
the chairman and directors terminated the proceedings. 
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METROPOLITAN TRUST COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Metro- 
politan Trust Company, Limited, was held, on the 23rd inst., 
at Winchester House, London, Mr Robert Fleming (the chair- 
man) presiding. 

CHAIRMAN’S SPEECH. 


The secretary (Mr H. Carlisle) having read the n 
vening the meeting and the report of the auditors 
The Chairman said: Gentlemen,—I need not go over the re- 
port sentence by sentence. It has been in your hands for 
week. No doubt you have critically examined it, and I think 
you will have done so with satisfaction. It continues to show, 
as you can see, progress from both a revenue and a capital point 
of view. In our chief field of investment, the United States, 
the crops, with the exception of cotton, were not good, fears of 
disturbing tariff charges exist, and large industrial concerns are 
disturbed by Government investigations and prosecutions, actual 
or threatened, under the Anti-Trust Law. The result has been 
that business has been confined to the regular large consump- 


tice con- 


tive demand of the ccuntry and its foreign customers. The 
super-activity of new constructional period is lacking. The 
consequence has been easy money, long-continued liquidation, 
economy and increased exports, the usual forerunners of busiet 
times, which, it is to be hoped, will arrive when these tariff and 


trust troubles have passed. 


That country, however, has still to 
face underlying conditi 


ins that will soon make themselves felt. 


Home consumption is rapidly overtaking home production of 
food. A keener invasion of the w <— narkets for manufac- 
tured goods will before long become a necessity, while the 


wages of organised labour, 
tures, is exceptionally h 


the main ek 
gh compared with other 


ment in cost of manufac- 


1g 
countries. Notwithstanding this, their export of manufactured 
articles now exceeds the export of foodstuffs and other crude 


materials. 
AMERICAN RAILROADS; THE 


In the American railroad world the special feature of 
year has been the Gould system of railroads. One after another 
of the component parts of that system, which comprises a total 
of over 17,000 miles, has needed physical and financial re- 
habilitation. The International and Great Northern Railway 
and the Western Maryland Railway have passed through re- 
ceivership, and have begun a new carcer, and now the Wabash, 
with a gross traffic of £2,400 per mile per ann 
bankrupt. It is to be hoped that the remaini: 


GOULD SYSTEM. 


um 





ig links of the 


system may not require such radical treatment. The real 
trouble in all these cases has been a lack of credit and so of 
capital. The engineering standard of the great American rail- 


roads is constantly being necessarily raised. The growth of 
population and tonnage calls for more rolling stock, more double 
track, more terminal facilities, and a better service generally, 
and the companies that lag behind lose caste with the public, 
while operating costs increase, and, even with increased gross 
earnings net profits diminish. It will certainly help the rail- 
are so organised financially and managerially 
command the public confidence. To the lay 
tion of a receivership sounds ruinous, 


that they can 
y mind the sugges- 
but when I tell you that 
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, has become | 


road situation there generally when these important properties | 
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your Trust Company was interested in the bonds of the two 
roads referred to, which are already reorganised—namely, the 
International and Great Northern and the Western Maryland, 
and that the worst that happened to us was a little delay in one 
case, with an ultimate payment of all interest and a profit on 
capital account, you will feel undisturbed. Had we been share- 
holders instead of bondholders, our case would have been dif- 
ferent. But, as you know trom the report, we have very few 
ordinary shares. 


FINANCIAL POSITION OF THE COMPANY. 


Ours is one of the first investment trust company meetings in 
1912. Beginning badly some twenty-five years ago, investment 
trust companies have now justified their creation by quite satis- 
factory results, and a substantial rise in price during the past 
year has evidenced their increase in the public esteem. The 
capital of the investment trust companies is now, in round 
figures, £70,000,000. Of this the deferred stocks are just under 
£20, 000,000, and their aggregate market value is about 
£,28,000,000. The debentures and preferred stocks may safely 
be taken as worth par. The constitution of these companies 
varies considerably, including the proportion of deferred stock 
to the whole capital, and consequently the dividend on the de- 
ferred stock is no complete index to the results of the manage- 
ment. Our own deferred stock, for example, is 50 per cent. of 
the share capital, and our dividend is 12 per cent. Had the 
deferred stock been 40 per cent. (as is the case in many success- 
ful companies), the same sum divided would have been 13% per 
cent. Had it been 30 per cent. (and the preferred 70 per cent.), 
as in some cases, the same sum divided would have given 17 
per cent. on the deferred stock. 


INCREASED DIVIDEND 


I think we may fairly congratulate ourselves on the results 
achieved. The dividend last year was 10% per cent. It was 
then a question with the board whether to make it 10% per cent. 
or 11 percent. This year we are able to make the dividend 12 
per cent., with fair assurance of being able to maintain it, but 
a constantly increasing dividend would be an unreasonable ex- 
pectation. As you all know, I daresay, financial happenings 
are not always in the direction of improvement. As I have said 
on a former occasion, the work of the directors is to continually 
try to combine two conditions usually considerable irrecon- 
cilable—high interest and good security. We make mistakes 
sometimes, and it is certain that we cannot always be right in 
our judgments, but the whole net result, as presented to the 
shareholders annually, has for a good many years now been 
good, and we will try to continue in well doing. With these 
remarks I beg to propose: ‘‘ That the report and accounts as 
presented be and they are hereby received, approved and 
adopted, and that a dividend of £2 §s per cent. on the preferred 
stock, less income-tax, making with the interim dividend £4 10s 
per cent. for the year, and a dividend of £6 10s per cent. on the 
ordinary stock, less income-tax, making with the interim divi- 
dend 12 per cent. for the year ended January 1, 1912, be and 
the same are hereby declared.” 

Mr Henry A. Vernet seconded the motion, which was carried 
unanimously. 


FORMAL BUSINESS AND VOTE OF THANKS. 


The Right Hon. Lord St Davids propesed the re-election of 
Mr Robert Fleming, the retiring director, which was seconded 
by Mr Low and agreed to. 

On the motion of Mr Hildesheim, seconded by Mr Low, Messrs 
Deloitte, Plender, Griffiths and Co. were reappointed auditors. 

Mr Low, in proposing a vote of thanks to the chairman and 
directors, said the report submitted was an extremely good one, 
and he thought the directors were pursuing a very wise policy in 
keeping the bulk of the company’s capital invested in senior 
securities rather than in ordinary shares and stock. 

Mr Rowe seconded the motion, whic. was unanimously 
adopted. 

The Chairman having briefly acknowledged the vote, the pro- 
ceedings then terminated. 


FREEMAN, HARDY, AND WILLIS, LIMITED. 


annual general meeting of the shareholders in Freeman, 
Hardy, and Willis, Limited, was held, on the 22nd inst., at 
the Assembly Rooms, Leicester, Sir Edward Wood (the chair- 
man) presiding. 

The se retary (Mr H. W. Wilshere) having read the 
convening the meeting and the report of the ‘auditors, 

The Chairman stated that the year’s trading had been a most 
satisfactory one. They had made a second turnover, due partly 
to the exceptionally fine season and also to the activity of trade 
throughout the country, from which the company had sub- 
stantially benefited. Turt ling to the balance-sheet, it would be 
seen that their capital account stood in the same position as last 
year—that was to say, they had £225,000 in ordinary shares 
£200,000 in preference, and fi 75,000 in debentures. Their 
trade creditors stood at £137,470, their depositors (very largely 
their employees) at 76,534. Feovithent had been made in the 
balance-sheet for the debenture interest and preference interest to 
the amount of £8,945, and they had a mortgage of £3,400; their 
reserve fund was £100,000, and their reserve fund against lease- 
properties £30,000; superannuation fund, 
£8,538. On the other side, their assets included freehold and lease- 
hold properties amounting to £252,877, the usual ‘depreciation 
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£74,678; they had debtors to the extent of £12,843 and cash in 
hand at their bankers amounting to £75,820. 


some £30,000 more than last year, the reason for that being the 


increased variety of goods that now had to be kept by retail director would be 


boot and shoe dealers. That st 
L 


k was, however, all 
no bad stock being in existence. 


alo: 7 
saleable, 


A SATISFACTORY YEAR. 


Referring to the result of the year’s trading, the Chairman said 
he thought they would all agree that it had been most satisfac- 
tory. The net profit, after paying debenture interest and all ex- 
penses of management and depreciation, amounted to £65,097 
18s 3d, which was a very substantial increase upon the previous 
year. (Applause.) To that amount they had to add the very 
handsome sum of £17,395, which they carried forward from the 
balance-sheet last year, thus giving an available balance of 
£82,493 4s 10d. The way in which the directors recommended 
that this should be dealt with was set out in the report. The 
dividends on the preference shares had already been paid. The 
company desired to arrange matters so that the shareholders 
might know exactly the day they would receive their money. In 
July last they paid an interim dividend to the ordinary share- 
holders at the rate of 12% per cent. per annum, and the directors 
recommended that a similar dividend be paid for the last half- 
year, making up 12% per cent. for the year. And now they 
had to deal with the balance of money in hand. They would 
have to set aside £3,658 for income-tax for the year; the amount 
due to the directors and staff was £5,216 3s; it was recom- 
mended that £10,000 be placed to the leasehold and freehold 
property reserve fund, £1,411 18s to the managers’ superannua- 
tion fund, and £8so0 voted to local and other charities, leaving 
a balance of £23,572 5s 7d to carry forward to next year. 


MANAGERS’ SUPERANNUATION FUND. 


Referring to the amount voted to the managers’ superannua- 
tion fund, he said that would bring the fund up to £10,000. They 
had now a number of pensioners on the fund, which had proved 
of the greatest value in adding to the comfort of the declining 
years of the men who had served them so well in the past. They 
had, however, felt for some time that something better and 
broader ought to be done inthis direction. Their shop managers, 
in conference with the managing directors, had expressed their 
wish that the compiny should establish a contributory scheme, 
and it had been decided to do so. Actuarial advice had been 
taken on the subject, and it was hoped that by next year the 
scheme would be successfully established, the directors believ- 
ing it would prove a great boon to the shop managers. He 
was sure the shareholders generally would approve of the 
directors supporting the scheme at all costs to the extent of 
the £1,000 a year usually voted to superannuation, if not more. 
{Applause.) 


THE COMING YEAR. 


With regard to the prospects of trade for the coming year, 
whilst they were disturbed in their minds by the present labour 
unrest, at a time when the nation was enjoying unprecedented 
prosperity, threatening, as it did, to prove some hindrance to 
that prosperity, he could only hope that the common-sense of both 
sides would be liberally applied to the consideration of those 
questions, and that the wave of labour troubles which menaced 
the best interests of the country, might subside, and be settled 
to the satisfaction and advantage of both parties. (Applause.) If 
such a settlement were assured, he did not think they ever 
entered upon a year with better prospects of success, because, 
as they knew from the Board of Trade Returns, and also from 
their own personal experience, they had not—certainly during 
his business career—experienced trade of such activity as pre- 
vailed at the present time. (Hear, hear.) Taking all things 
into consideration, and relying upon the strong common-sense 
of Englishmen, who, though they liked to quarrel, also likea 
to settle, he believed the outlook for the present year was full 
of promise. (Hear, hear.) He would only add, in reference 
to the company’s dividend, that they had now for a period 
of 22 years, without a break, been paying a dividend at the rate 
of 12% per cent., which he thought they might look upon as 
a very creditable record, following, as it did, a period of 10 
per cent. dividends. (Applause.) In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr Simpson Gee seconded the motion, which was wunani- 
mously agreed to. The usual formal business was then trans- 
acted, and a cordial vote of thanks to the chairman and directors 
terminated the proceedings. 


AMALGAMATED PROPERTIES OF RHODESIA, LIMITED. 


The second annual general meeting of the Amalgamated Pro- 
perties of Rhodesia, Limited, was held, on the 2sth inst., at 
Salisbury House, London, Mr G. R. Bonnard presiding. 

The notice convening the meeting and the report of the 
auditors having been read, 

The Chairman explained that the reason he occupied the 
chair was that in the early part of November of last year he | 
was invited to join the board, and he agreed to do so, subject | 
to being permitted to look fully into its affairs. This suggestion 
was agreed to, and in December he joined the board. He was 
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on those properties having been made to the amount of £4,463. | then invited to become 
The shop fixtures and leases amounted, after depreciation, to | to 
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chairman of the company, but declined 
o so until after the holding of the present meeting. He 


| was afterwards instrumental in inducing Mr Arthur Dickinson, 
Their stock at | 
the retail branches and at Leicester amounted to £532,493, or 


a mining engineer of considerable repute, and a member of the 
Council of the Institute of Mining and Metallurgy, to join the 
board, and he felt sure that Mr Dickinson’s services as a 
if great benefit to the company. The Chair- 
man proceeded to deal with the present financial position of 
the company. He remarked that the item of shares to be allotted 
as fully paid for assets purchased, namely, £221,252, had since 
been allotted as purchase consideration for assets set out in 


profit at June 30, 1910, and 51,998, premiums received on 
shares, less commission, making a total of £105,113, were de- 


ducted, leaving a net balance to the debit of profit and loss 
account of £88,332. 


PRESENT POSITION OF THE COMPANY. 


They now had to consider the present position of the com- 
pany, more especially in connection with the different items 
to which he had referred. He had brought his personal investi- 
gation in connection with these matters up to and inclusive 
of the 17th inst. First of all, he would deal with the item 
‘depreciation on quoted investments,” and in this connection 
he would draw attention to the item of “ quoted shares and de- 
bentures in the balance-sheet at June 30, 1911, £319,726.” Since 
then shares representing £33,959 of that amount had been sold, 
realising a profit of £2,156. Those sales reduced the total item 
to £285,767, but the present quoted price of that total was 
/241,227, showing a further depreciation of £44,539. Since 
June, 1911, assets standing in the books at £83,572 had been 
sold for quoted shares in different companies, the present 
quoted price for which was £109,856, showing an appreciation 
of £26,283. If that amount were added to the profit of £2,156, to 
which he had referred, they would get a total of £28,440. De- 
ducting that amount from the depreciation of 444,539 shown 
since June 30, 1911, there remained a net depreciation of 
£16,099, which, added to the amount appearing at June 30, 1911, 
gave a present total depreciation of £194,843. The first balance- 
sheet of the company at June 30, 1910, showed a depreciation 
of £18,570 on quoted investments, which was not written off, 
and he found upon investigation that up to the present time 
that amount had been increased by about £85,000. As to the 
cash position, if they subtracted the total cash reduction on 
the debit side from that on the credit side, comparing the pre- 
sent position with the position at June 30, 1911, there remained 
a balance of /2+.799, which represented the reduction in their 
present cash position as compared with that at June 30 last. 
As to cash liabilities, in addition to loans on security and 
sundry creditors in London, totalling £36,839, there were out- 
standing liabilities in respect of unpaid calls on shares amount- 
ing to £26,250, but to this sum must be added the liability to 
return £22,000 if the company’s action for a rescission of the 
contract were successful. The present cash liabilities, there- 
fore, amounted to £105,000, while their cash assets showed a 
total of £21,831, being a difference of £83,258. After allowing 
for a total net depreciation of £194,843, the quoted investments 
held by the company now stood at a total of £351,084. He 
thought there could be no doubt that the majority of these 
investments would 


Id, sooner or later, show a substantial apprecia- 
tion. 


MINING AND LAND INTERESTS. 


With regard to the company’s mining interests, development 
work on the Champion Mine was proceeding, and the latest 
news might be described as fairly good and hopeful. They 
possessed 4,127 mining claims in Rhodesia, some of which they 
were advised by their engineers to abandon, but they would 
be left in possession of nearly 3,000 claims. Many of these 
claims were considered promising, and it should be an im- 
portant part of their future programme to develop the most 
promising claims. It was difficult for him to appreciate the 
reason why proper examination of those claims had not been 
made. No time should be lost, he considered, in securing the 
services of a competent staff to make an examination of the 
whole of the claims with a view’ to discovering those which 
were capable of being turned to profitable account. The next 
point to which he desired to refer was, in his opinion, the 
most important—namely, their holding of over 1,500,000 acres 
of land in Rhodesia, divided up into farms running from 2,000 
up to 60,000 acres. Up to the present time nothing had been 
done with those farms, which stood in the company’s books at 
a cost price of, approximately, 2s per acre. There could be no 
question as to that land considerably increasing in value. As 
soon as the financial position of the company permitted, serious 
steps should be taken to deal with that land for ranching pur- 
poses, and in his opinion an expert report should be obtained 
in order that a definite programme might be laid down. 





the report. On the other side of the account the company pos- 
sessed shares and debentures in other companies, which at 
June 30, 1911, were quoted at the market value of £319,726. 
These had previously stood in the books of the company at 
4,498,470, being a difference of £178,743, which was written off 
in the profit and loss account. The unquoted shares and de- 
bentures stood at £66,843, and these had been taken at cost, 
and, so far as it was possible to judge, this amount might be 
considered a fair valuation. The profit and loss account con- 
tained an item of “balance as per profit and loss account for 
current year, £193,446,” and was represented by £178,743 
written off investments, plus an ascertained net loss of £14,703. 
From that amount £53,115, being the balance of undivided 
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QUESTIONABLE TRANSACTIONS. 


The Chairman proceeded to deal at considerable length with 
the paragraph in the report referring to certain assets which 
had recently been acquired in exchange for shares in the 
Amalgamated Company. These assets had been acquired from 
five separate vendors under five contracts of purchase. Negotia- 
tions, he said, were proceeding for the effective cancellation of 
two of these transactions, but with regard to the third, under 
which a large number of fully-paid shares of the Amalgamated 
Company had been given as purchase consideration, a writ had 
been issued for a rescission of the contract and damages. The 
fourth transaction was now the subject of inquiry. One of the 
transactions which the directors considered to be satisfactory 
was the purchase of the assets of the Constance Rhodesia Gold 
Mines, Limited. In two of the transactions two of the directors 
—Dr Sauer and Mr Seear—were interested. Considering that 
these transactions were not to the advantage of the company, 
he (the Chairman) had approached those two gentlemen, and 
in each case they had expressed their willingness that the con- 
tract should be rescinded. The property to which he had re- 
ferred as under investigation was in connection with an option 
over an alluvial mine in South Colombia, and the contract in 
connection with which a writ had been issued was a contract 
with Sir Abe Bailey. He had approached Sir Abe Bailey as he 
had approached Dr Sauer and Mr Seear, but Sir Abe Bailey 
had refused to consent to the rescission of the contract, and 
acting on the advice of their solicitors and counsel, a writ had 
been issued. Having expressed his thanks to the joint secre- 
taries (Mr W. M. Gower and Mr F. W. Webb) for the great as- 
sistance which they had accorded him in getting together the 
facts which he had offered for the shareholders’ consideration, 
the Chairman concluded by moving the aioption of the report 
and accounts. 

Mr Jonn Seear seconded the mction. 





SHAREHOLDERS’ VIEWS. 

Mr Blair said it had been extremely difficult to follow the 
figures and details of the Chairman’s exhaustive speech, but 
one thing which seemed to be clear was that the balance-sheet 
did not show the worst position which they had to fear. The 
Chairman had told them that, in addition to the large sum of 
£193,000 which had been lost, there was a further loss, so far 
as he could cipher it out quickly, of from £30,000 to £40,000. 
It passed his comprehension how any body of business men 
could have brought this company, which 12 months ago was 
apparently in a prosperous condition, to its present state. It 
seemed to him that the proper thing to do would be to get 
together a small committee of shareholders to select persons 
best qualified to act as directors in conjunction with Mr 
Bonnard and Mr Dickinson. He moved an amendment to that 
effect, with an addition that the consideration of the report 
and accounts should be adjourned until the result of the election 
of further directors had been ascertained. 

Mr Spencer, in seconding the amendment, said that it was 
almost impossible adequately to describe the present lamentable 
state of affairs. 

Mr C. A. V. Conybeare expressed his belief that, with a 
competent board to administer their affairs in this country and 
experienced representatives in Rhodesia, there was no reason 
why this company should not be pulled out of its present 
difficulties. 

Mr H. Morris criticised the action of Dr Sauer, and said 
he hoped that gentleman would give them an explanation of his 
transaction with Sir Abe Bailey about the Transvaal and 
Rhodesia Farms and Mines, Limited. 

Mr Harry Foster hoped that Mr Blair would withdraw his 
amendment. 

Mr Blair intimated his willingness to do so. 


DR HANS SAUER’S VIEWS. 


Dr Hans Sauer then addressed the meeting. He said that the 
unsatisfactory position shown by the balance-sheet was mainly 
due to the fact that there had been an enormous depreciation in 
the quotable securities of the company. The drastic way in 
which the Chairman and the board had treated the accounts was 
unusual, although he agreed with it. It was not usual to write 
off as dead loss mere market fluctuations in the value of stocks. 
However, that would reflect itself in the accounts next year if 
markets should improve. The two main things which he was 
concerned to explain was a little personal transaction he had 
had with the company, but the position with regard to that was 
considerably better than the Chairman had stated. As to the 
big deal with Sir Abe Bailey, the Chairman had properly 
pointed out that as it was a matter which was sub judice it 
would be highly improper for him to go into the details of 
the business. He had handed to the board a statement which would 
put quite a different complexion on what some gentleman had 
suggested. He could not give away the case now, but the 
evidence, if it ever came into Court, would be highly interest- 
ing. He regretted very much that, owing to ill-health, he had 
not been able to continue in the service of the company or of 
any other public company, but he asked them to believe that 
what he had done he had done in good faith. 

After further discussion, the resolution for the adoption of the 
report and accounts was submitted to the meeting and carried 
unanimously, and a further resolution was passed approving 
certain alterations in the company’s articles of association. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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TASMANIA GOLD M NE, LIMITED. 


The first annual general meeting of the shareholders in the 
Tasmania Gold Mine, Limited, was held, on the 25th inst., at 
the offices, 6 Queen street place, London, Mr John Taylor (the 
chairman) presiding 

The secretary (Mr W. F. Garland) having read 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I] 
perhaps hardly say that we are somewhat 
although by no means disheartened, at the result of 
the year’s work, for instead of showing, as these accounts 
do, a small balance of expenditure over returns, we were quite 
hopeful, from the appearance of the mine, at the time of the 
reorganisation of the company in October, 1g10, that we were 
entering upon a more prosperous career. That your directors 
and managers were not alone in entertaining that hope is 
evident from the fact that the reconstruction was heartily sup- 
ported by the shareholders, not only in this country, but also 
in Tasmania, where a large proportion of the capital is held, 
and where the shareholders naturally were in even a better posi- 
tion than those here to form an opinion as to the future of the 
property. The new capital was, as you were informed at the 
statutory meeting, held a year ago, very largely over-applied 
for by the Tasmanian and English shareholders. 


the notice 
need 


disappointed, 


OPERATIONS AT THE MINE-—-CHARACTER OF THE LODE. 


We were at that time engaged, as our principal mining opera- 
tion, in driving the 1,370 feet level, in which there was a 
really good lode, showing a material improvement as compared 
with that in the 1,250 feet level immediately over it. As the 
level progressed, however, the intrusion of country rock, techni- 
cally termed by miners for some reason a “horse of ground,” 
which was experienced in the 1,250 feet level above, made its 
appearance, and became more pronounced, with the effect of 
splitting the lode into branches and rendering it, for the time, 
unpayable. At September 30th last there remained to be driven 
through the ore shoot, at the 1,370 feet level, a length of some 
400 feet, and Mr Heathcote states that it is in this direction 
an improvement, to be of permanent value, should be found. 
Grubb shaft has been carried down to a depth of 1,530" feet, 
and at 1,500 feet a crosscut is now being extended towards the 
lode, and by cable we now have the good news that the lode 
has been penetrated, and, as far as seen, carries a good assay 
value of gold. This drivage, you will readily understand, is 
important, and if the intrusive rock be found to be less harm- 
ful in its effects upon the lode than was the case in the 1,370 
feet level above, we shall hope to open up a large body of ore 
in this new drivage. 


PROGRAMME OF WORK. 


Our programme of work in the mine is cle 
will be steadily and vigorously followed up 
months to September 3oth last 53,968 tons of 
from the mine. The gold produced realised £97,820 5s 8d, and 
the total income was £97,892 198 1d. The expenditure in Tas- 
mania and England amounted to /101,913 18s 4d, showing a 
loss of £4,020 19s 3d. From this, however, must be deducted 
a profit on the railway account of £368 10s 2d, leaving, as the 
net loss for the year, £3,652 9s 1d. £2,113 1s 6d was expended 
on. capital account, practically the whole of which was on 
buildings, machinery, and plant. During the last two years 
-onsiderable alterations and improvements have been made in 
the appliances for the treatment of the ore, resulting, as Mr 
Heathcote points out, in a large saving of labour and a better 
extraction of gold. The old stamp battery of 65 heads has 
been dismantled, being out of repair, and, moreover, much too 
light for economical worl 
by the 40-head battery, which is of modern construction. You 
will late the importance of this when I mention that 
each head of these stamps, weighing 1,000 !bs, actually crushes 
per 24 hours nearly double the quantity which was dealt with 


ar and defined, and 
During the twelve 
ore were extracted 


appre 


by the zoo Ths head of the old mill. 
ESTIMATE OF ORE IN SIGHT. 

Our superintendent estimated the ore in sight at Septem- 
ber 30th last as 43,084 tons fully developed, and 27,228 tons 
partly developed. He adds that a further 30,o00 may be reason- 
ably expected. At the surface there was a large stock of raw 


concentrates, lorination tailings, roasted concentrates, &c., as 
well as an accumulation of slimes, and Mr Heathcote states that 
this material should, when treated, yield a profit of some 
£50,000. You will see, therefore, that we have not only a fair 
reserve of ore in the mine, but also a valuable accumulation 
of stocks at the surface, and it will be evident to you that, if 
we are able now to find a good shoot of ore in the deeper work- 
ings, our prospects will be exceedingly hopeful. Our machinery 
is working well, and we have experienced no unusual difficulty 
for a long time past in connection with the large volume of water 
which we have to deal with in the mine. We have in our 
superintendent, Mr Heathcote, a most capable and practical 
mining engineer, thorough and painstaking in all his work, 
and one who has the best interests of the company 
constantly in his thoughts. The local advisory board is com- 
posed of gentlemen holding a large number of shares, and their 
able assistance in the administration of the company’s affairs 
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is much appreciated by us. In conclusion, the Chairman moved | 
the adoption of - report and accounts. 
Mr A. Hoffn ing having seconded the motion, Mr Edgar 


Taylor gave details of the work in progress at the mine. 

The resolution was, after a short discussion, unanimously 
agreed t Th usual formal business was then transacted, and 
a vote of thanks to the chairman for presiding terminated the 
proceedings 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


-— KEORIPTS.—— | ——-RECEIPTS.— 
Estimate (Api. 1, 11,! |Apl. 1,°10| Week Week 





for Year to to | ending | ending 
1911-12. | Jan. 20, | Jan. 21, | Jan. 20, | Jan. 21, 
192 | ign. | 92. | 19, | 
Balances in Exchequer £ & ms oe 
lst Apri! :— 

Bank of England ...... on 12,518,374 2,071,12C eo ee 
Bank of Ireland ........ oe 1,027,797, 760,128 — oo 
REVENUE. 13,546,171) 2.831,246) | 
Customs .......ssereeee02e0+, 35,687,000) 26,801,200, 26,757,000 514,000 $19,000 
TEMA ccoccccee eeeeereeees 35,818,000! 31,190,000; 35,345,000 1,300,900, 1,575,000 
Estate, &c., Duties ...... ++, 25,250,000) 19,826,000 19,673,000! 417,000! 352,000 
Stamps ..........- seeeeees, 9,600,000 7,354,000 7,597,000 133,000, 171,000 
House Duty 22222.227722, } 2700000 1,100,000 2,540,000, 210,000) 140,00 
Property and Income Tax.. 44,300,000 18,634,000 37,980,000! i —— 1,715,000 

Land Value Duties ........ 700,000 231,000 250,000) 
Post Office .......+++++++++, 25,740,000 19,300,000 18,770,900) 13.00 60, 000 
Crown Lands .............. 500,000 370,000 350,000 


Receipts from Suez Canal 
Shares and Sundry Loans 1,226,000 1,268,437 1,208,343) 


Miscellaneous ............ 2.200000 2,023,750 2,358,266 75,000) __75,316 
PRINS sencacsccanesd 181,621,000} 128,098,187 150,828,605 4,694,000) 4 627.316 
Total, including Balance 141,€44,358 153,659,857 ‘a ae 


OTHER KECEIPTS. 


Repayment of Advances for Bullion 1,300,000; 1,240,000 oe oe 
By Issue of Exchequer Bonds under | 

the War Loan (Redemption) Act, 1910 oe | 20,895,002 oe ee 
By Issue of Rxchequer Bonds under 

the Cunard Agreement (Money) Act, | 

Ditisesbtispesecsieenmenbeeaneese 2,080,000 - ee oe 
Under Telegraph Acts, 1892 to 1907.... 600,000, 550,000 cn ~ 


Under Military Works Acts, 1897 to 
SD insta Perier ic teeeees te teeeeseeees 150,000 150,000 oe oe 


LR biccchnesanbass yen sseanaeaeess is 30,000 és oe 
Under Public Offices Site (Dublin) Act, 

Ss hig tinins sid needs ss temiinnaiene 25,000 45,000 oe ee 
Cunard oan, Repayment on account | 

SE cas < shbihdstis ne gannkes 130,000 130,000 os 


Temporary Advances, Deficiency .... 1,500,000} 3,500,000 
Temporary Advances, Ways and Means 
(including Treasury Bills £7,100,000 
in 1911-12, and £15,500,00C in 1910-11) 9,190,000) 17,000,00¢ 


PES dagassnccbvesiadaaaece 156,529,358,197,199 859\ 4,694,000) 4,627,316 
®XPENDITURE AND OTHER ISSUBS, 


Total Issues out of the Hxohequer 
Estimate to meet ae from 
for Year |-———— — Issuxs. — 
one ah An, 'Apl.1,"10,) Week | Week 
“Goomaak” to | — | ending 
8) Sean 20, | Jan. 21, | Jan. 
? _1912. i9ll. | 1912. _ Isl. 
reer £ i oe & 
National Debt Services ....| 24,500,000 20,180,143, 20,562,590 si 534,375 


Jan. 21, 





Development and Road Im-! 





provement Funds ........ 1,280,000 821,558 604,378) ee ee 
Payments to Local Taxation } 

Acoounts, &c. .........00 9,549,000, 6,928,015 6,886,650 ee 
Other Cone. Fund Servicer. 1,707,000 1,504,392, 1,474,739 a sh 
Supply Services ..... oe eeeee/ 144,512,000 107,881,722 103,510,652 3,002,00f 2,673,000 | 


a {- 

Brpenditure.............181,648,.00 137,315,840 133,039,009 3,279,500, 3,207,375 
OTHER IS8UEB, } 
For Advances for Bullion ........--.. 1,350,000 1,370,000 oo 
For Advances for Interest on Ex- ! 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 143,451 143,451 oe oe 

For War Stock and War Bonds issued } 





under the War Loan Act, 1900 ...... om 21,000,000 se ee 
For Exchequer Bonds issued under } 

the Cunard Agreement (Money) Act, { 

MT .chtpbcbniassteusamnebessees skies * 2,080,000 - ee ee 
Under Telegraph Acts, 1892 to 1907.... 600,000 550,000 we | - 
Under Military Works Acts,1897 to 1903 150,000 150,000... =| lee 
Under Land Registry (New Buildings) I 

Svea a es aramaeestecies 1000 .. ed Oh nies 
Under Public Buildings Expenses Act ' } 

eee kha t chee c mies ep oe 47,000 ee ' ee 
Under Public Offices Site (Dublin) Act, | 

hs i aes in aba mails waed-bieae Ks 25,000 45,000 eo { ee 
Surplus Revenue, 1907-8, issucd under 

Section 9 of the Finance Act, 1908.. 16,000 5,000 ee ee 
Old Sinking Fund, 1910-11: } j 

(1) Issued to reduce Debt .......... 2,356,766 ee oe i oo 

(2) Issued under Section 16 (1) (c) of | j 

the Finance Act; 1911 .......... 47,000 oe eo | oo 
Cunard Loan Repayments, issued to’ ! 4 

National Debt Commissioners under | 

the Cunard Agreement (Money) Act, | 

ahh <iketh ube diate abageins soup 130,000 130,000 oe ' . 
Deficiency Advances repaid .......... 1,500,000 3,500,000 ee 
Ways and Means Advances repaid (in- 

eluding Treasury Bills £26,500,000 { 

EEE hitbs hiss idus dese ceabeen - 32,000,000 ww fee 

145,715,057 191,979,466, 3,279,500; 3,207,375 
Balances in Exchequer :— \Inc. orDec|for Week 
Bank of England .....ccccccccee- re 4,564,223 a4 4 aa +1203941 
SOREL OR DNR cccccasccccosesees 731, 656,175) + 320,000; + 216,000 
10,814, 31 “5,220,399! + 1,416,500) + 1419941 

Treasury Bills outstanding o1 on ) January 23, 1912:— 2 
Bills issued by Public Tender ........cesscccesesececsesesee 16,500,000 
Bills otherwise issued ......ccccccsccesecces posecesesesessee 5,100,000 





Treasury, January 25, 1912, Fotal..cccocccccccccccccs 21,600,000 








The Editor of the Economist cannot undertake to return re- 
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TO READERS AND CORRESPONDENTS. 


jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated ore the name of the writer. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ ~ ~ £6,500,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS. ANNUITIES 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 
CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENBATION 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS, 

Edinburgh: 35 St. Andrew square. 


London: 3 King William street, E.C. 


ROVAL 12 fet sane. 


INSURANCE jee Lek. 


PROFITS, MARINE, LIFE, 
COMPANY, ACCIDENT, FIDELITY, BURGLARY. 
LIMITED. 


HEAD { 1 North John Soocshs LIVERPOOL 
OFFICES 28 Lombard Street, LONDON. 
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BANK OF ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, January 24, 1912. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 55,468,945 | Government debt.... 11,015,100 
| Other securities .... 17,434 '900 
, Gold coin and bullion 37,018,945 


55,468,945 | 55,468,945 


BANKING DEPARTMENT, 


£ | £ 
Proprietors’ capital .. 14,553,000, Government securities 15,270,184 
Rest ...ccesecceceee 3,474,791; Other securities .... 32,977,201 
Public deposits* .... 19,657,412) Notes .............. 27,658,315 


Other deposits ...... 39, 213, 929) Gold and silver coin.. 1,024,142 
Seven-day and other 


eye er Te 30,710 
76,929,842 | 76,929,842 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated January 25, 1912. J, G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 
compared with last week :— 





Increase. Decrease. 
£ £ 
Circulation (excluding 7-day an¢ other bills) .... oe séoccosn Seep 
ee Gi 6606060640 6000008 aebesscecenaseee MIREEE sesecens es 
Other deposits ......... ecencecece ee ccccccce SOd,008 
Government securities .........6. ° ee  —s_— eee ovece ee 
Other securities ......... LSIZ ISS § ccccces ° 
is ote nsseencanes TIRED cccccce ° ee 
ee pebeacke ae ° Uf eee . . 
Reserve ...ceeeees: Coessccvecccocccvcccccesseccs GOED cscccess 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended January 24, 1912 :— 


ileal 35 
| ssf, |\Ciccaintion| Secures) SI 
. 2 . — 
Date. —— Abroad or et Deposits| Banking | Reserve. ae i 
out for Bills.) Depart- he ig 
Export. 7 ment. RS 
1911. £ &£ £ £ £ £ | % |% 
Nov. 1136,418,414. 439,000 out 29,125,400 49,788,035 41,744,200\25,743,014, 519)4 
8/35,377,981 350,000 out) 28,966,515 |49,964,337, 42,810,375 24,861,466, 494|— 
15'36,032,009| 180,000 in 28,446,685 51,503,485 43,219.593'26,035,324 _ 
22\36,869,215 483,000 in 28,501,405 |52,505.411 43, 417,772|26,817,810) 51 |— 
29) 37,357,243) 523,000 in 28,731,960 52,747,019, 43,348,241 \27,075, 283) 51z|— 
Dec. 637,106,384! 552,000 in 28,798,170 (51,001,135 41.926.287| 26,758,214 524:— 
13. 35,954, 031| 375,000 out 28,690,820 52,047,844) 44,036,726 25,715,211) 492, — 
20\34,140,332, 147,000 out, 29,285,900 56,046,787 50, 490. 116)23,3C4,432, 414 — 
27/32,438,162| 240,000 out, 29,192,790 (61,122,628) 57, 185,658 21, 695,372) 354 — 
1912. 


Jan.  3,34.421,328| 843,000 in| 29,185,550 66,029,044 60,182,344/23.681,778, 353|— 
10/36,047,702! 121,000 out, 28,588,500 /55,132,°87  47,242,104|25,909,202| ¢7 |— 
17|37,306,547| 364,000 out, 28,044,040 (56,591,582 46,935,193/27,712,507) 43. — 
24) __24' 38,043,087! _ 578,000 out 27,810,630 58,871,541 48.247,385'28,682.457. 483! — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
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well ast of three years corresponding with the present date as 
las ten ) years back, viz. 





At corresponding date | Jan. 22, Jan. 27, Jan.26, Jan. 25, | Jan. 24, 

with the present week. 1992, 1909. | 1910. 1911. | 1912, 
Circulation (excluding & | £ £ £ £ 

Bank pees ee 29,034,910, 28,654,805 27,714,990 27,250,665; 27,810,630 
Pablic deposits ....... «++ 9,493,098 6,839,891 12,270,753 11,248,252 19,657,412 
Other deposits ............ 40,552,260 43,166,347 41,008,271 41,094,052. 39,213,529 
Government securities... .| 17,278,570 34,801,155 14.612,848 14,955,495) 15,270,184 
Other securities .......... 26,388,739, 29,155,358 29,046,722. 28,298,482 32,977,291 


Reserve of notes and coin 24,698,933 nae 571 27,641,360 27,176,577\ 28.682,457 
Coin and bullion.......... 35,958083 4 254,376 36,906,550 25,977,242 38,043,087 


rtion of reserve to 494 e a nu ‘81% 
& 
Bank rate of discount . im | 5o 7 i 
Market rate, 3 months’ bills % 
Price of Consols ........+. 1 
Price of silver per as sha as rtd { a 
Average price of wheat .. 274 338 | 33s 4a 
Exchange on Paris (short), 25.11}- sr 25. = 25. a 23 52 283-313' 25.25-27 
— Amsterdam (short) alma | oe 1214-13 12.2 ry) 2 ' ae 4 | aa 


— Hamburg (3 rs 
Cc learing- -house return . - 220 :915,900 223, £685,000 238.256, 000 254,301,000 254. 242. 000 


ropo 
EOD ccaccccccccess 
"a 


The amount of the ‘*other deposits’ compared with the ‘‘ other 
securities,’’ showed in 1902 an excess of {14,163,521 ; im 1909 an 
excess of £14,010,989; in rgro an excess of £11,961,549; and in 
1gtr an excess of £:2,795,570. Im 1912 there is an excess of 
£6,236,728. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 




















Weeks Ending | Town Clearing. | ony Total 
ODT fae’ £ 
January 1 to Nov. 29 ...... 12,231,016,000 1,117,229,009 | 15,348,245,000 
December 6 274,692,000 27,331,000 302,023,000 
93) | 25,102 000 | 249,054.000 
300,001,000 | 26,091,000 326,092 000 
177,300,000 | 15,040 000 192,340 000 
185,516,000 12,627,000 196,145,000 
January 166,565,060 | 14,965,000 181,528,000 
264,208,000 | 28,566,( 00 292,774,000 
316,429,000 27,877,000 344,506,000 
230,581,0 23,661,000 254,242,000 
Total, 1912 . 977,781,000 95,069,000 1,072,850,000 
Corresponding total 1911 . 960,349,000 89,333,009 1,049,682,000 
Increase or Decrease in { | + 17,432,000 | + 5.736,000 |+ 23,168,000 
GUUS ésoctcncsnsionecs = 181% | 642 % |= 2°21 % 
Gross total in eee | 13,592,457,000 | 1,221,420,000 | 14,613,877000 
BD Banc cevccesosecech 13,468 551,000 1,190,312 000 14,658,863,C00 
Increase or Decrease in {| —  176,094.000 | + 31,108,000 |— 44,986 C00 
DUBE 6dckndar chsndines = 056 % | = 261% ‘= oO 31 % 
SracuaL Dave. 
Stock Exchange Pay Days. Consols Pay Days. rs ee the 
Date. =e | “Date. l Te ot ee 
1911. | 491), £ | I9)l, £ 
Jan. 13 to Sep. 14) — 754,000 May 4 47,305,000 May 4 47,305,000 
Sept. 2B. ccccccess } 820,000 June 1 64,700,000 June *3 41,215,000 
Gees We cvcccecee 73,367 000(3 uly 5! 56,297,000\ July 4 55,085, 
Dh ahinsteed 82,452,000|\Aug. 2|  £0,723,000Aug. 4 43198000 
MGW... Dis ecccccced 83,545,000 Sept. 1 55,123,000 Sept. 4 49,359,000 
at exenenatd 408,800 Oct. 5 47,246,000) Oct. 4 50,625,000 
Be cdenesans 91,759,000 Nov. 3 47,464,000'Nov. 4 37,084.000 
Te neesecaca | 93,595 000|\Dec. 1 59,758,000'Dec. 4 54,566,000 
1912. 1912. | 1912. 
te Bis cicwascds 88,314,000 Jan. | 56,205,000 Jan. 4 56,205,000 
Total, 1912 ...... | 88,814,000 ., =| 56,205,000 .. | 
Corresponding { 
total, 1911....) 88,590,000! .. | 55,872,000 oo 
Ino. or Dee, { + 224,000' .. + 333,000! oe - 2,326,000 
in 1912 ....\\= 0°25 % ee j= 059 % . = 398% 
Gross totalin 1911) 2,218,700,900 eo | 678,652,000 ee 568,736,000 
oy eee | 2,261,385,000; .. 733,430,000 ee 596,865,000 
Inc. or Dee, {|— 42,685,000| .. — 54,778,000, .. — 28,129,000 
in19ll ....\/= 188% ' «.. - POH § co os 471% 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
oe | 1912. | 1921. Inc. or Dec. 
MANCHESTER-— mead £ £ | % 
Jan. 1 to Jan.13 ......! 14,069,700! 14,193,000 —- 123,300; 0°86 
Week ending Jan. 20. 5,278, 400! 6,243,500 — 965,100, 15°46 
Total to dateseoeee 19,348, = 20,436,500 —1 088,400) P 532 
LIVERPOOL— 
Jan. 1 to Jan.13 ......!| 10, 13] 200) 9,287,200 + 844,000' 9-08 
Week ending Jan. 20 . 4,656, 200) 4,222,500. + 433,700) _10 27 
Total to date...... 14,787,400] 13, 503 ,700 +1,277, 700) 9 ‘45 
BIRMINGHAM— 
Jan. 1 to Jan. 13 ...... 3,489,800! 2,836,800 + 653,000) 23-01 
Week ending Jan. 20..| 1,191,700) 1,129,200 + 62,500! 5°53 
Total to date......| 4,681,500! 3,966,000 + 715, 500, 18°04 
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1,770, sash 








Jan.1 to Jan.13 ......| 1,997,009! 226,700| 12-80 
Week ending Jan. 20... 841,400) __ "722'500|+. 118,900} 16-45 
Total to date......| 2,838,400, 2,492,800|+ 345,600} 13-86 

BRISTOL— | 
Jan.1 to Jan.13 ......| 1,460,000) 1,391,000\+ 69,000; 49 
Week ending Jan. 20..; 621, 000! 634, ,000/— 13,000} 205 
Total to date......| 2,081,000) 2,025,000|+ 56,000} 2°76 

LEICESTER— |" 

Jan.l1 toJan.13 ......| 686,900! 652,600 + 34,300} 5°25 
Week ending Jan. 20... 225° 200, 215,100\+ 10,100} 469 
Total to date......| 912,100 867,700/+ 44,400} 5:11 

NOTTINGHAM— | 
Jan.1toJan.13 ......| 823,200 824,200, 1,000| 0-12 
Week ending Jan. 20..| 283800 279,500 4,300) 1:53 
__ Total to date......! 1,107,000| 1,103,700|+ 3,300) 0-29 


FOREIGN BANK RETURNS. 
The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 


are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Incresse 

Jan. 25, Jan.18, .Jan.26, |___ or Deerease. 
1912, | 1912. | 19M. Last 

Week. Year, 


ASssE £ £ £ 
Coin and bullion—Gold 127; 568, 000 127,288,000 130, 43,206 + 280,000 — 2.575,000 
Silver 32,172,000 32,190,000 32,779, oot — 18,000 —' €07,000 
Government securities .. 15,704,000 15,704,000 15,704 
Discount and advances.. , 88. 616, p00 83,263 — 71 OAT 300 +5, 353, 90C| +17, 389,000 


LIABILITIES, 
WRORED  sdcccentécccstecce ‘212, 873,000 217,687, 300 212, 078,000 —4,814,00C, + 795,000 
Government deposits.... 12,894,000 6,092,000 4,727,000 + 6,802,0% + 8,167,000 
Private deposits ........ 31.630 000 2 24,730,000 24,111,000 + 6,900,000 + 7 519,000 
NATIONAL BANK OF BELGIUM. 
: Jan. 18, Jan. ll, Jan. 19, Last me 
1912 1912 1g9ll. | vo Last Year. 
AssETs. 2 £ £ 


£ 
Coin and bullion ........ 10,209,000 10,027,000 8 331,000\ + 132,00¢ + 1,818,000 
Other securities ........ 26,161,000 27,265,000 25,921,000/—1,105,000' + 240,000 


LIABILITUES. | 
Notes in circulation .... 36,855,000 37,294,000 34,314,000|\— 439,000|+ 2,541,000 





Current accounts........ 3.860,000 4.134.000 4.0 1.000|\— 274.000} 261,000 
AUSTRO- HUNGARIAN BANK. 
Jan.6, Dee. 30, | Jan. 7, Last | 
1912 _ 1911. “— jaa ue. 


£ £ 
Coin = *pullion—Gold 53,835,900 53, 827, 20C} $6,053,000 + 8,000|— 1,218,000 
Silver 11 ‘830,020 11,826 000) 12,036,900,+  4,000|— 
Discount advances, &c...: 50,555,000, 55,558,000) 36,597,000 —4 805,000 + 13,958,000 





LIABILITIES, 

Circulation. baeee se eeseseeeses 1 9 99 663. 000 105. 873. 000} 92, 415, 00 — ~6, ,210,000} + 7 7,248,000 

IMPERIAL BANK OF GERMANY. ; 
/ i Jan 23, Jan.15, Jan.23, Last 
1912. 1912. 1911. Week. Last Year. 
AsserTs. z £ £ £ £ 

Coin and bullion ........ 60,449,000 56,809 000) 56,800,900 + 3,640,000; + ‘ ve 

Stecsante and advances, 59,232,000 67,.19,000) 48, 405,000 --7,787,000 + 10,827,000 
“JIABILITIES. 


Notes in circulation ...., 81,939,000 88,837,000) 75,678 000 —6,898,000,+ 6,251,000 
Current aceounts........ 38,178,00C 34,910,000 31.704 000\ +3,268,000;+ 6,474,000 


Note circulation below the legai maximum free of taxation £10,580,100, 
against £649,700 above the legal maximum last week. 


BANK OF ITALY. 

Dec. 20, Dec. 10, | Dec. 20, Last 

1911, 1911. 1910, Week. 
£ z & 


£ 
-| 44,917,000 44,387,000 42,907,00C + 550,000 + 2,010,000 
+, 19,931,000 20,448,900! 19,630900— 517.000 + 


AssETs, 








2,986,000 2,901,000; 2,730,000 + 482,000'+ 256,000 

-,| 4,045,000 4,923,000 4,194,000— 878000— 149,000 

Government securities . - 6,483,000 6,182,000 6,922,000 + 301,000— 439,000 
LIABILITIES. 

Note circulation ........ 65,710,000 66, 193,000! 68,993 900 88,000 + 6,717,000 
Current accounts........ 2,357,000 2,225,000 2,207,000 + 124,000 + 150,000 
Deposits at notice ...... ‘5. 403 000 4 898,000 _ 4,722,900 + 505.000:+ 681,000 

BANK OF RUSSIA. 

Jan, Jan, Jan. 

Last 
&/2i, 1/14, 8/21, Last Year. 
md | im on | 
Assets, z z £ - 

ON 5 tien eeceeess 126,509,000 125,925,000 123,608,000 + 386,000 + 2,701,000 
Balance abroad .......- 17,446,000 17,365,000 21,562,000 +  %1,000— 4,116,000 
Silver and subsidiary coin) 6,395,000 6,149,000, 6,447,000; 246,000'\— 52,000 
Securities and short loans! 46,974,000 49,388,000 46 967,000 — 2,414,000 + 7,900 
Other loans and advances, 40,771,000 42,342,000 29,735,000! —1,571,000 + 20,058,000 
Securities belonging to} 

Bank .ccccccccccccces 11,689,000 11,620,000 8A490,000+ 69,000 + 3,199,000 
Miscellaneous ........-- 4,672,000 1,804,000; 4,352,000'+2,868,000 + 320,000 
Balances due by! 

branches and treasuries, 7 

254,256,000 254,591,000 232,159,000 — 355,000! + 22,097,000 

Liasiuitins. —_—- ae 

Notes in circulation .... 150,944,000 132,698,900 122,311,000 =y 7” 00+ 8, ane 
| Capital of the bank...... 5,500,000 5,500,000 5 500,000 

Deposits and current) — : 

| gecounts .....-.++6 .-| 55,684,000 54,819,000 53,759,000 + 865,000 + 1,925,000 

| Treasury account ......| 53,615,000 55,394,000 38,271,000 — 1,779,000. + 15,344,000 
Miscellaneous ...... 8,513,000 6,180,000! 3,220,000 + 2,5335,000\+ 5,295,000 
Balances due to branches 

and treasuries ........ 9,098,000 - 9,098,000 

———— a SE samme 
254,256,000 254,591,000 232,159,000! 335,900) + 22 097,000 


a 





4 
1 


i 
; 
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BANK OF SPAIN. BANK OF NORWAY. 
Jan. 13, _ Jan. 5, | Jan. 14, Last Jan. 15, Jan. 8, 8, | Jan. 16, Last 
1912. 1912. 1911. Week. LastYear. ' |} 4912. 1912, | 1911. Week. Last Year, 
ASSETS. £ £ F z 2 AssETs. £ £ z£ £ £ 
Gold .....e-eeeeeeeeesee+ 16,732,000 16,728,000 16,438,000 + 4000 + 294,000 | Gold .......-..seeeeeees- 2,199,000 2,198,000, 1,919,000+ 1000+ 280,000 
Bilver .......seeeee0-e0+ 30,123,000 30,074,000 30,715,000 + 49,000 — 592,000 | Balance abroad and 
Loans and discounts .... 33,266,000 33,688 900 36,095.000— 422,000 —2,229,000 foreign bills ..........| 1,140,000 1,148,000) 1,286,000— 8,000— 146,000 
nish 4% stock ......, 13,779,000 13,773,00C, 13,779,000 ee oe Foreign Government se- | 
oot bills, obliga- GUOR c cncdscns-ecde 530,000 530,000 532,000 és — 2,000 
GE, Miicasccese «+e++- 6,000,000 6,000,000 6,000,000 oe o Discounts and loans ..... 3256,000 3297,000 2856,000— 4],000\+ 400,000 
LIABILITIES, LIABILITIES, 

OO rer 71,193,000, 70,036,000 68,867,000 + 1,157,000, + 2,326,000 | Notesin circulation ....| 4'768,000 4816,000 4.287,000—- 48,000 + 481,000 |’ 
Deposits and current Deposits at notice ...... 472,000 464,000| 426,000 + 8.000 + 46,000: 
eaaccounts .............. 18.534.000 18.718.000 18,950,000-— 184000.— 416,000 a 


ANK. 
SWISS NATIONAL BANK. aE — 


Jan. 20, | Jan. 15, Jan. 22, Last 
jan. i5, ; Jan. 6, | Jan. 14, Last a 1912. 1911. | Week. Last Year. 
1912, 1912. 1911. Week. Last Year, ASSETS. £ £ £ 
ASSETS, £ £ £ z Fs Coin and bullion—Gold li 976,200 11,833,000 10,809,000'+ 143,000 + 1,167,000 
Coin and bullion—Gold 6.426000 6,436,000 6,232,000—  10,000+ 194,000 Silver 942,00C "987, 000 2,316,000— 45,000— 1.374,000 
_ Silver, 444,000 401,000  483,000+  43.000-— 39,000 Discounts and advances 14 (826,000 15,287,000 11,571,000,— 461,000 + 3,255,000 
Discount and advances, 5,387,000 5,903,000 5,298,000— 516,000 + 89,000 LIABILITIES. 

LIABILITIES, Notes in circulation .... . 072,900 25,649,000 23,680,000! — 577,000 + 1,392,000 
Notes in circulation .., 10,659,000 11,404,000 10,122,000 — 745,000 + 537,000 | Deposits ............. :. 1.920.000 921,000  419,000'+ 109.000+ 601,000 
a Me 2,154,000 1,812,000 809,000 + 342,000'+ 1,345,000 = — es SN ee ee ee a mons 

BANK OF SWEDEN. 
NEW YORK ASSOCIATED BANKS. - “ 7 — 7 — 
an. 20, | Jan. 13, ; Jan. 21, j 
Jan. 20, ‘Jan. 13, | Jan. 21, | Last } 1912, 1912. | 1911. |Last Week'Last Year, 
19)2, 1912. 191 — Last oe AssETs. £ £ £ F & 
ASSETS, £ £ £ Gold ......seseeeeeeeeee-, 4,719,000 4,718,000 4,462,000 + 1,000 + 257,000 
REED. escscce ecccesecces| 15;126,000) 69,940,000, 55,532,000 +4,786,000 +18,394,000 Balance abroad and 


Legal tenders .........., 18,432,000, 18,062,000) 14,890.000}+ 370,000 + 3,542,000 foreign bills .........-, 5,018,000 4,978,000) 3,206,000 +  40,000'+ 1,812,000 
Loans and aiscounts .... 391,192 000 584,008 000 249,162,000) + 7,184,000 + 142030000 | Swedish and foreign 
LIABILITIES. Government securities 921,000 921,000 714,000 ‘ {+ 207,000 


Ciroulation.............-) 10,168,000’ 10,168,000, 9,485 000 oe + 673,000 | Discounts and loans .... 5,852900 6,380, -_ 7,564,000 — 518, 000,— 1,702,000 
Net deposits (inc. U.8 LIABILITIES. 


Government deposits) . 371,216,000 360,946 000 252,008,000 + 10270000 +1182080°0 | Notes in circulation ....| 10,117,000. 10,484, 200 9,479,000! 367,000'+ 638,000 


U.8. Government de-) Deposits at notice ...--. 2,711 ‘000 2.836. 000! _ 2.776 000— __125,000\—_—-65,000 

POS .ccccccee ee0ccvece oe 340,000 ‘i ee 7 ae 

7 In the above tables the Reichsmark is converted at ls; the Austrian crown 

RESERVE (Specie & Notes) 92, 158 000 88,000 000 76,223,000! + 4,158,000 +21, 926,000 hk l &, the N ian 
Legalreserve. . ....... 84:778,000 82:188,000 63,002,000) + 2,590,000: + 21,776,000 at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per e Norweg 


7 : - = kronor at 18/15 per £, and the franc lira, and peseta at 25 per £. American 
Excess of actual reserve) 7,380,000 5,812,000) 7,220,000; + 1,568,000 + ’160,000 currency is reduced i into English money at 4s. per dollar. 

















HOME RAILWAY TRAFFIC RETURNS. 


Receipts for Week Ended 


























January 20. raffic geregate sceipts this IHalf-year. . 
lies : _ oe ih Aggregate Receipts this Half-year Aggregate Total this 
Name of Railway. - — on De & ce Increase per i . : | x Is. &c | Half-year. 
So | ate I o ee, | Sassengers, Be. Increase o1 Goods, &. {Increase or | — —e ol 
es | eo) Decrease. Jecrease, Jecrease. | nerease or 
1912. | 1911. 2 | S=H| 19121911] yg12 on. | Pe iz. | 191. |! 1912. | 1911 | Decrease. 
ENGLIsH AND WeELSa. £ £ £ £ £ | z a | &£ £ 4 £ ae 4 
Barry . a 66 66 os 14,819) 12,923 + 1,996 |224 193 “ <n | ~ | > a6 ws 43,803, 39,464, + 5,339 
Brecon and Merth yt er 61 6l 505, 1,825, 2,330) 2,324 + 6 | 34 | 57 1,577 1,506) + 71 5,071) 5,179) — 108 6,648} 6,685 37 
Cambrian .... Soaciiee = 287 2804} 2,489 2,098 4,587 4,837 250 | 16 | 17 6,816) 6,796, + 20 6,483) — _ 400 13,299; 13,679) — 380 
Central London — 64 64 ‘a oa 5,267, 5,469 202 |853 |875 o © <8 oa bee oe ‘ 15,475} 16,807; — 1,332 
City and South London 74 74 ; 3,515} 3,525 10 1486 Pes os | és os oo 10,349; 10,862) §13 
Furness . Seance 139 139 1,892 7,456 9,348 9,014 + 334 | 67 | 5,915 5,686, +- 229 21, ,875| 21, 560} + 315 27,790} 27,246) + 544 
Great Central een aia 617 6164 | 20,500 63,800! 84,300, 83,200, 1,100 1136 1133 63,400' 62,200, + 1,200 | 189,500) 182 300} + 7,200 | 252,900; 244,500/ + 8,400 
Great Eastern ..............] 1,202 | 1,202 | 47,500, 53,500 101,000 98,800; + 2,200 | 84 | 80 | 143,300} 141,900) + 1,400 | 135,900) 135,400) + 500 | 279,200} 277,300; + 1,900 
Great Northern . : 1,008 | 1,008 | 41,100 78,100/119,200 113,200! -+ 6,000 |118 (111 124,100! 121,700} + 2,400 | 214,500) 205,300} + 9,200 | 338,600) 327,000! + 11,600 
Great Northern and City 34 34 1,717; 1,611, + 106 |489 |458 is , | ; ‘ | ee , 5,161) 4,849, + 312 
Great Western Scien 3,005 | 2,993 }111,000'142,000/253,000'251,000 + 2,600 | 84 | 82] 353,000) 327,000, + 6,000 | 414,000; 403,000) +- 11,00C | 747,000) 730,000, + 17,000 
Hull and Barnsley : 113 111 ca 12,251) 13,367! 1,116 |108 |115 - te oa = aie : 35,106! 37,887! — 2,781 
Lancashire and Yorkshire 596} 5954} 34,000 65,603! 99,603|107,575, — 7,972 |167 |179 | 108,000! 109,230; — 1,230 | 186,083) 201,330) — 15,247 294,083; 310,560' — 16,477 
London and N.-Western ....| 1,965 | 1,965 {101,000/167, 000 268,000 283,000! — 15,000 ]136 |144 | 306,000) 300,000) + 6,000 | £04,000) 505,000} — 4,000 | 810,000) 805,000| + 5,000 
London and 8.-Western 1,022} | 1,022} | 54,800 29,90 4 y i+ 2,200 |] 83 | 80 | 164,400) 161,500) + 2,900 83,300) 84,300}; — 1,000 | 247,700) 245,800 + 1,900 
Lon. Brighton and 8. Coast 487 487 | 36,850 + 808 }111 (108 | 117,148) 113,218; + 3,930} 48,924) 49,384) — 460 | 166,072} 162,602) + 3,470 
London Electric - 214 i: Sealy : é 4 1,650 1730 |672 ¥? ‘ | : as a a .585; 43,935 + 1,650 
Lon. Tilbury and Sor ithe nd 81 8l 7.890) 2,900 10, 790, 10,504 +- 486 |182 |126 24,107; 22,555) + 1,552 | 8,432 8,419) + 14 32,539; 30,974 + 1,565 
Maryport and Carlisle .... 414, 41g] 624, ‘1,301| 1,925] 2,167 242 | 46 | 52 cena foe % “ onl eS 5,841/ 6,444, — 603 
Metropolitan .. ‘nase 784 784} 16,066 1,474) 17,540) 17,333, + 207 |222 |220 48,303) 47,986) +- 317 | 6,492 4,276) + 216 52,795; 52,262 + 533 
erepant an District. 25 25 | 12,684 11,960 + 724 1507 |490 bs sg ex a ‘ et 38,053} 36,295 + 1,758 
Midland .. Stes -| 1,4164| 1,4164 | 63, 000 175,000/238,000 237,000: +- 1,000 |168 }163 195,000, 195,000 : | 510,000) 501,000} + 9,000 | 705,000) 696,000) + 9 
North- Eastern .... deal 1,734 | 1,734 | 50,213'139,220/189,433,187,014' 4- 2,419 |109 /107 | 153,588) 148,108) +- 5,480 | 352,754) 349,237) + 3,517 | 506,342) 497,345| + 8,996 
Nortn’London .. one 154 154} 3,853, 4,296) 8,149) 8,261 112 }526 (529 11,603; 11,890) — 287 12,589; 12,444) + 145 24,192} 24,334) — 142 
N. Staffordshire—Rail. .. 207 207 4,400 11,700; 16,100' 18,100: — 2,000 | 78 | 385 13,500 14,500] — 1,000; 3, 700) 32,800) -- 1,100 }) 55,620! 58,140 3,520 
Canal .... 119 119 si -< 1,200' 1,700 — 500} 10 | 14 cet are 7 | 4,420 4,840] — 420 7 
Rhondda and Swansea Bay 31 31 546 1,930! 2,476 2,696 — 220 | 79 | 84 }1,745,000'2,075, 000} — 330,000 |S 745,000 )5 (> 582,000 + 163,000 |7,490,000!7,657,000; — 167,000 
Raa ‘ 783| 76 ie os 7,102) 7,713 611 | 90 | 99 a ; ; 21,318} | 21,589) — 271 
ast'rn and Chat. ‘Rail. ; 654 | 654 | 61,723 22,117! 83,840 81,424 2,416 |127 [122 | 196,463 180, 844) + 15,619 | 56, “ 55,940 + 391 | 252,794) 236,784) + 15,910 
Taff Vale ...... a sieweess 1244 1244 | 5,889 17,727) 21,616 19,541 + 2,075 |174 |151 12,067, 12,428) + 461 | 49, 923) 44,182) + §,341 61,590) 56,610 + 4,980 
Sc OTC i. | | | | | 
Caledonian*..... seveseees| 9564) 9564] 27,500) 57,100) 84,€00' 81,400 -+- 3,200 | 89 | 87 cal oF . ‘ile eo 2,315,600/2,260,100; + 55,500 
Glasgow and 8.-Western* ....| 4435 ‘ast 12,000, 20,800] 32,800 25,100' + 3,700] 74 | 66 a a) ‘ oe ee cs i 930,900} 890,900; + 40,000 
Great North of Scotland’ ... 3364; 336 3,200 4,830) 8,030 8,000 + 30 | 24 24 ce a a i 249,850! 243,672) + 6,178 
Highland” Muhcaoh whee uokoke sod wal 4,016 3,172) 7,188) 7,566 378 | 15 | 15 | 180,421 175,799) + 4,622 99,376 98,673) + 693 | 279,797) 274,472; + 5,325 
North a cececereressss] 13242) 1,324] 26,600) 63,900) 90,500) 83,900 + 6,600 | 68 | 60 on ean ee | oa te eo 2,526,400|2, 430,100! + 96,300 
RISH. | | | | 
Belfast and County Down 80 | 80 1,624 899/ 2,523; 2,518 + §}31 |) 3 4,896 4,609) + 287 | 2,472) 2,279) + 193 7,368) 6,888) + 480 
Dublin and South-Eastern ... 160 160 2,827; 1,830) 4,657) 4,537) + 120 | 28 | 28 9,175 9,359) — 184 | 5,190} 4,595) + 595 14,365) 13,954) + 4il 
Great Northern .... 561 543 8,689! 9,650) 18,330! 17,942 + 388 | 33 | 30 28,440! 26,211; + 2,229 27,290; 27,114) + 186 55,730| 53,325; + 2,405 
Great Southern and West. ...] 1,1213) 1,121 | 11,568! 13,547) 25,115! 24,692, +- 423 | 22 | 21 35,576, 34,914) + 662 | 41,234) 39,925} + 1,309] 76,810) 74,839) + 1,971 
Midland Great Western .... 538 538 4,142 5,377! 9,519) 10,216, — 697 1 17 | 18 12,681; 13,821) — 1,140| 15,814; 17,229) — 1,415 28,495) 9,050 — $55 
| | | 
* From August l. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
— ° j 
== eceipts. ote sceipts. Receipts. otal Receipts. | € Receipts. | Total Receipts. 
Name Receipts | Total Receipt Name. t : * ” ! | Name. | & : | : 
eno. Fs eS Ls “W912. | 1911. 3 | 1912. | 1911. | i912. | 1911. | | Are | i911. [| 1910. | 1911. | 1910. 
INDIAN & COLONIAL. | - £ z £ FOREIGN. — Con z £ £ £ | AMERICAN.—Con { £ | £ £ } £ 
Assam Bengal .. Dec. 23 6,660 $300 181,920 i 384 Cordoba & Rosar.' Jan. 20 4,365) 6,845, 170,820 188,385) Baltimore & Ohio Nov. |1,516,667/1,494,021 7,946, 826/8,030,910 
Bengal and N. W. 23, 24,330 21,361) 535,621) 444,608, Cordoba Central 20 3,840 5,885, 160,480, 165,365) Ches'peake& Ohio Dec. 21 137,338] 121, oon 3,250,315) 5,212,478 
Bengal Nagpur 31! 56,800; 56,733)1,026,666, 914,150 Do Nthn. Sect 20 9,690} 13,010) 436,515, 414,050) Chic. Mil. & 8. P.|Nov. _,1,080, 437 1, 152.5 569'5,609,195/6,023,030 
Bombay, B. KC. L. Jan.13) 78,933; 72,933) 141,933, 135,533 Do B.A.Exten. 20 3,405 3,720, 115,590 135,850) Den.& RioGr ande Jan. 7 65,280; 67,720 2,563,640/2,617,520 
Burma ..........|Dec. 23 25,616, 25,769, 514,944, 488,040, Costa Rica ......|Dec. 1€ 8,440 5,610; 179,065, 164,229) Erie _ Nov. 981, 153) 963,601 5,098, 726/5,009,931 
Canadian Northn Jan. 21 49,860  38,280/2,222,920'1,722,000, Cuban Central ..\Jan. 21 11,783} 14,173, 175,755, 182,159) Great Northe mn..|Nov. /1, 227 ,823/1,124,601|6,309,63 }6,033,070 
Canadian Pacific. 14: 269,800) 230,800) 13086200 11658200, Ecyptian Delta. . 1C 9,463 9,430, 214,225 204,238) Illinois Central. .|Nov. 965,926/1,104,428'5,074,285/5,338,968 
East Indian .... 20' 128,000 126,133; 351,80C, 352,466’ Entre Rios .... 20 8,400; 13,100) 282,400 = 500; Louisvl.& Nashvl.|Jan. 7 196,051; 185,984 4,866,467 /5,774,953 
G. Trk. of Canada 21° 156,283 167,026) 463,387) 476,642) G. West. of Brazi | 20; 15,436, 15,192; 42,176 2,300) Missouri, Kansas 14) 98,196; 101,087.3,286,688)3,372,3 
Gt. Indian Penin. 13; 213,733 222,146; 213,733; 222,146) Int’oc’nic Mex 21) $154,400; 167,160'4 591,960 4, 788 260, N. Y. Central....|Nov. |1,776,33¢/1,702,213,9,300,122/8,341,400 
Mad. & 8.Mah'tta/Dec. 31) 61,332 —_71,892/1,1£2,286 1,060,353) Le opoldina ...... 20; 25,012) 23,314 70,212) 68,109) N. Orleans N. E.|Dec.21) 15,600 14,60C; 353,400) 111,817 





ase Central . .| Jan. 21 3,775 3,038 152,796 132,588 Mexican .. 21| $169,10C} 172,300 488,500) 476,100! Norfolk & West.| Nov. 651,719! £93,542'3,345, 665) 5, 373,395 
outh Indian..../Dec. 23) 30,079 32,242) 784,458. 712,157) Mexican Natnal.' Dee. 31/$1735093 1,675,684'5,293,909 5,370,886) Northern Central Oct. 240,298; 234,850 871,647) 874,053 


Southern PunjabJan.13 21,677, 16,200! 21,677, 16,200 Nitrate Rails.* ..)Jan.15) 25,867! 24,03¢ ; North Pacific.... Nov. |1,171,327)1,194,549 5,845,290)6,292, 940 

FOREIGN. Ottoman ........ 20 5,883 6,022; 16,864) 18,131) Pennsylvania ..| Nov. 2,764,852 2,707,015 13683670: 13757025 
Antofagsta 21 31,060 29,320, 89,0060! 84,020 Paraguay Cent...'Dec. 30 1,320 2,130; 69,090) 57,450 Philadel.& Readg Oct. 823,344) 800,672 3,021,955 '2,978,427 
Argentine N. E 12 4,210 4,672, 163,001! 140,160 San Paulo ....../Jan.14! 35,672} 29,937)1,028,677; 927,012 Southern Pacific Nov. |2,391,382)2,439,728 11654577) 11914251 
B.A. Gt.Southern 21, 70,000, 117,000/2,600,062'2,685,880! Untd. of Havana 20! 35,334) 32.946! 567,301, 530,554| Southern Railwy Dec. 21) '257084| 251,775 6,104,493)5, 876,861 
B. Ayres Western 21 24.954 57,124 1,226,7431,332,676 West. of Havana 21 4,449) 4,905 139,448 145,742, S.Louis & 8. Fran. Nov. 782,919| 806,797 3,701,543/3,771,106 
B. A. and Pacific 20, 62,000' 94,367 '2,383,197'2 490,394 AMERICAN. Texas & Pacific.. Dec. 28 134,162! 133,241 1,839,689/1,788,848 
CentralArgentine 22) 64,742, 16,580/2,628,517 3,106,514) Alabama Gt. 8...|Dec.21| 19,702! 17,380 448,256) 429,816) Union Pacific. ... Nov. 1,536, 586)1,713,328 7,973,876)8496,613 

. ug.of M.V i 20 


14,567, 13,068) 356,384 330,830 Atchison Topeka Nov. | 1,989,684 1,996,613) 2,147,561'9,214,862) Wabash ....... Dec. 28, 140,106 162,475 3,037,613|3,174,250 
' 


* Two weeks, 
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CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 





; ) if 
Last Mon.) Tues. Wed. Thur. Fridy 


_ Fridy 586. 
% 1% |%|1% | % % 
Bank rate ........ seceakbens —— * 4 4 4 4 \4 4 
Market rates of discount:— | | 
60 days’ bankers’ drafts........'33 (38 [3¢8 332 (32 fs 232 
SUT Gi owedccncscnaseies 3t4 j 2) 3 CSR SR t438 
OMIT Gi cs onckacntcoderks 3% |3 34 fe 34 te3 
ff SRR 3 Sf is Ei 3 fe ts 3 
Loans :—Day to day ............ x 34 23 |S 3 43 
> A eaters 32 3 2 = |3 32 
Fortnight (at last Settlement) .. 4 49 «614% OI 44 
Deposit allowances:—Banks .... 2h 2 4 2 2 
scount houses at call ........ 2 2 at 24 2 
DG tiscctethcosiacettets 2 2 '23 24 a «(a 


The following is a comparison with previous weeks :— 











| 8 3 Bank Bills. | Trade Bills.* 
| @ ——_— _— ee — 
Ea 3 eteatiat Months.|§ Months.|5 Months.|4 Months. 6 Months. 
isl. | ~e | % x St a xa 
cole a a a a ly ® .* ae le 
; 4 
24..\23 3 4 5 | 2 a 4 
Dec. 1../3 | | 38 4 4 4 
8... |3k | 34 4 4 : 
15.. i fl 3 | 44 | 4 
21. | i | 4 4 | 
Dec, 28../4 3/3 | Ses 13 | 44 | 4g | 44 
Jan. 5.13 |3 | 3 | 33 it se ae. 4 
12../3 3 aa Bs | 38 43 4 | 4 
19. .|3% 3 2 } | 38 } 14 | 4 
26../3¢ | 2 34 | 3¢ ‘a 4 14 





* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required, 


FOREIGN RATES OF EXCHANGE ON LONDON. 





| Rates | | Rates 
Latest . | Latest 
of Ex- | Usance of Ex- |Usance, 
Se Daten, change | Dates. change. 
Paris ......\Jan. 26 e364 | Cheques Lisbon ...... Jan.25, 49d = [At sight 
Brussels — 25 25°363 | »  |Madrid |}— 26 27°26 | 
Amsterdam .|— 25 12°09g | Short. Italy ........ — 2 2°39 } ° 
Berlin ......! — 2% W052 | - Rio Janeiro...— 25 164d )90dysst 
UE etcaal — 25 20:30 | 8 days |Valparaiso ...— 25) l0gd 90dysst 
Hamburg .. — 25 20504 | Short. Buenos Ayres! —- 22) 4844-3d 90 dysst 
Frankfort ..|— 26 2048 | ,, | (Montevideo...Dec. 29 52¢;4 (90 dysst 
Vienna — 26 2408 | , (Calcutta ....Jan.26 1/44 |teleg’ph 
8t.Petersbrg. — 25, 93°80 3 months|Bombay .... — 26 1/44 transfer 
New York .. — 25, 4833 | 60days |HongKong..|— 26 lll&|) » 
Be ccasss — 25 26314 Short. |Shanghai.....— 26 2/63. | 


” 


| 
| 
| 
| 
| 
} 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 


Open | Open 

--Bank Rate—, Market. --Bank Rate.—. Market. 

Changed. % % Changed % % 
POR cccnveee Gep. 31,°11.. Hoc GR | GOMOD coccee Sep. 27,11.. 54... 5 
Berlin ...... Sep.19,'11..5 .. 3 Genevsa...... Sep. 28,'1l.. 4 3} 
Hamburg.... Sep. 19,,11..5 .. 3 St Petersbrg.. Sep. 15,10.. 5 .. nom, 
Frankfort ..Sep.19,11..5 .. 3 | Madrid ...... Sep. 24,03.. 44... 4 
Amsterdam .. Oct. 2,’11..4 .. 3 | EAE cccese Jan. 9,'08..6 .. 5h 
Brussels .... Oct. 25,’11.. 44 .. 3h | Stockholm .. Jan. 22,'12.. 44... 5 
Vienna ...... Bep. 21,°11..5 .. 43 Christiania .. Sep. 29,,11..5 .. 5 
ROMO. 000.000 BOR Me aks ot -- 5 | Copenhagen.. Sep. 21,°11..5 .. 5 
PUM. cc cccee Sep. 27,’11.. 5 5 


At other centres the latest recorded quotations are :— 


2t 


Calcutta, Bank min. ..........0. 
Bombay, Bank min, ..........0+ 


GOLD MOVEMENTS. 


New York (call money) 


eeeeeeee 





=2~232 





The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 
Sat., Bars ........ 10,000 Tues., Egypt........ 300,000 
© Arstralia .... 20,000| Wed., India ........ 375,000 
Mon., Bars coosce |= ws Egypt ...... 100,000 
Tues. Bars ........ 52,000) Thurs., India ........ 265,000 
a Turkey ...... 50,000 
Wed., Bars ........ 126,000 
Thurs., Bars .......- 152,000) 
Fri, Bars ........ 12,000) 
Net efflux ........-- 662,000 
1,040,000 ' 1,040,000 
SILVER. 





Messrs Samuel Montagu and Co. write on January 25th 
respecting the silver market :—“ Prices continued to advance 
during the week. Notwithstanding the high figures attained 
to-day, 26d for cash and 26;,d for forward delivery, the 


market has shown no sign ds yet of having overshot the mark, 
although no such quotations have been reached since 
February 10, 1908, when 263d and 26}}d were recorded 
respectively. The reason for this strength is that the 
Indian bazaars are not the only buyers. For instance, 
the speculative group in Bombay sold a large parcel of 
British dollars to China, but so unwilling were they to 
lessen their holding that they replaced it in London 
by fresh silver even though at a higher price. Moreover, the 
Continent and other quarters have been somewhat active, and 
their combined purchases make up a fairly respectable total. 
Producers, watching the apparently unchecked character of 
the advance, are chary of parting with their silver, and on 
some days supplies have been distinctly scanty. Owiag to 
the holiday in Calcutta no fresh currency return is yet to 
hand. The up-country demand in India is diminishing as 
the price rises; it is called about 40 bars a day, compared 
with 60 last week. The stock in Bombay is cabled as 11,200 
bars, that is 200 bars less, and that in Shanghai as the equiva- 
lent of 215} lacs of taels, against 229} last week. The above 
figures hardly express the exact position, as about £900,000 
is on the water, bound eastward. A shipment of {25,000 has 
been made from San Francisco to Hong Kong.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
d d 

a 

os Dibecctedacctuasddasadsaws 268 eeee 2645 

” Titbnsstadtabaaaesameuenss 26 4; eee 268 

” Wi tédaddéacktdasensnosaud 263 eree 263, 

” Wbéasendsseescaenusensned 26% eee 26:3; 

SME sakaiblade oiasaieg, Re: sesa. ee 


INDIA COUNCIL BILLS. 





The India Council on Wednesday offered for tender 
Rs.12,000,000 in remittances on India, and the applications 
amounted to Rs.138,750,000 at 1s 4 3-32d to 1s 44d. The 
following statement gives the result ot the sales from the 
beginning of the current financial year :— 


Rs. z 
April 1, 1910, to March 31, 1911.......... 372,674,400 .... 24,942 866 
April 1,1911, te January 17,1912 ........ 263,683,465 .... 17.713.688 
eek ending January 24,1912 .......... 14891,000 .... 1,001,385 
279,574,465 18,715,071 
Allotments since last week :— 
Rs. 
Mondey -+.+ 2,000,000 in transfers on Calcutta..........+. At 1844,4. 
‘Tuesday 500,000 in transfers on Bombay............ At 1s 4#,4. 
3 
Wednesday .... 7,252,000 in bills on Calcutta. ........2..++++ oe. ae 
«e+ 38,000 in bills on Bombay ...........++++- haan tenth 
e «+++ 2,472,000 in transfers on Calcutta .......... ) At ls 4ad 
” .--+ 1,938,000 in transfers on Bombay .......... f About 4 % 
i .-.- 300,000 in transfers on Madras ............ , a 
” 900,000 in transfers on Calcutta .......... At ls 44,4. 
Thursday 759,000 in bills on Bombay ..............0- At ls 44d. 
” ..-~ 1,000,000 in transfers on Calcutta .......... 1 at Is 44a 
- . ..+£2,100,000 in transfers on Bombay............ } a 
Friday «+e 20,000 in bills on Calcutta .............+.. At 1s 44d. 
“ wine 20,000 in bills on Bombay.............-.. At ls 444, 
~ enea 10,000 in bills on Madras .........0..000% At)s 44a. 
o .... 2,000,000 in transfers on Caleutta .......... At 1s 44d. 
” ee++ 1,000,000 in transfers on Madras ............ At 1s 4,4. 


The amount to be offered next week will be Rs.14,000,000. 


EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


On Usance. - 
' Tues., Jan. 23. , Thurs., Jan. 25. 
PAris ccccccccseseees eocccceesd -- Cheques | 25 ¢ 25 264 25 25 2 274 
DIGGO  cccccccccccccccecccccces 3 Months 25 46% 25 513 25 474 25 52: 
Marseilles ...c.ccecececesecees os 25 474 25 524 25 487 25 5 
Amsterdam .....ccsceseessssess Cheques 12 12 12 2412 13 12 2 
EL. - Setiees dpanauaies 3Months 12 44 12 5 12 4 12 5 
BDeeR occccccccce ecccocccese cove ” 20 69 2073 2 69 W@W 73 
Hamburg ......- eceveccccces eee ee 206 2075 069 DW 7 
Frankfort ........ccsesess eocce ” 2 69 2075 OW 69 W 735 
Vienna and Trieste ......- eccce o 24 43 «24°47 44 24 48 
pn setae 7 25 614 25 66% 25 él 25 663 
St Petersburg ........+- coccces: 99 25 254 24 Stn 
MOSCOW ...-cecscccccecs coeccece e 25 258 2448 ar, 
Genoa, Naples, &C.  ...sseseeess ” 25 733 25 782 25 733 25 783 
Madrid, Barcelona, &c. ..+++++. 0 43 ‘a 4375 4 
EE sr eetnteinnababeoentind a 448 48 48) 
IEE Gc icccccsankcasnnte oo 25 55 25 tO 25 564 25 61h 
SouTH AFRICA. 
London on 8.A. 8.A. on London 
Bight ...cccscccceee 9% dis. Sight .....csseeeeee gy % dis. 


30 days eeeeeeeeeeee ” ” 30 days eeeeeeeeeeee 1 » » 


60 ” eeeeereeeere 14 ” ” | 60 ” eeeeeeeeseee ik ” 
90 ” eeeeeeeeeres 2 » » 90 ” eeeeeeeeesee ly » , 
120 ” eeeeeereeeere 23 ” ” 
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AUSTRALIA, 


London on Australia. Australia on London, 
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THE STOCK MARKETS. 


ANGE SETTLING DAYS 
Buying. Selling.| Buying. Selling. STOCK EXCH A . 
CONTANGO. CCOUNT. 
ob Cable..ccoere Par. ee Cable........ 1003 seas: tn 
a 1 January 29. Ja y 31. 
984 OnDemand... Par. 993 oe +e Consols, February 2. 
! on ‘aie ide os ae 82 60 aja eee 994 During the past few weeks interest in the Stock Exchange 
4 eeeeee ee ee * . . 
¢ | has only shown itself in the Miscellaneous market, where the 
| GOLD POINTS excitement over the ’bus amalgamation proposals and the 
‘ rumours surrounding the Marconi position have provided specu- 
The following are the standards for gold points of the | |ators with movements of sufficient frequency for rapid profits 
| principal gold exchanges :— or losses. But the want of enthusiasm which is apparent 
Francs. FRenca. | Marks. German. Dollars. AMERICAN. regarding the *bus amalgamation has damped even this i 
25—324—4 p. mille for us 20.205 por mille for us ee milleforus | market, and our anticipation of a relapse in Omnibus and 
—224—Par .43—Par .867—Par ; . . : . 
3312 —4 p, mille agst us, 20.33—5 p. mille agst us | 4.827—8 per mille agst us | | nderground issues has already shown itself justified. 
Speculation has returned to the Home Railway a 
the result of the dividend declarations, more particularly 
LATEST EXCHANGES ned 
” \that of the Brighton, but the outlook is so uncertain on \ 
| The latest exchanges are :— | account of the labour position that the grain of public oo 
French ‘cheque’ exchange.... 25f 27gc, or 2 per mille for us. | necessary to sustain an os greed toma preva 
|| German short exchange ...... 20m 52pf, or 5 per mille for us. coming. For though trade is to all app , lab 
|| New York ‘‘cable transfers’’ .. $4.87, or 2;%; per mille for us, |and prosperous, the wholesale discontent in_ labour 
‘ranks may have effects far beyond the loss and incon- 
NOTICES venience caused by a strike. In the American market 
: business is at a standstill. Prices are neither high nor low, | 
A branch of the London Joint-Stock Bank is now open at | and the market seems to have been caught on a “dead 
127 Goswell road, E.C. (temporary premises), under the | centre.” The Wall Street manipulators do not see their way 
charge of Mr. E. T. Webb, manager of the Charterhouse | to making a definite move up or down, and quotations are 
street branch. not low enough to attract the bargain-hunter. Under the 
The Standard Bank of South Africa, Limited, have opened circumstances, it would not be unreasonable to =e a 
an agency at Albertinia, in the Cape Province return of investment interest to the gilt-edged market, but, 
; ; : . . | while the public knows that it only has to wait to buy new 
_Natal Bank branches have been opened at Empangeni | ctock cheaper than the old, it isrisky to prophesy an improve- 
(Zululand) and Weenen (Natal), the latter formerly a sub-| ment in the section. This market has again tried to gain 
office. | comfort from the Bank chairman’s speeches in the hope that 
The Mercantile Bank of India, Limited, have opened a |the Chancellor may be induced to undertake a Consol 
branch at Khota Bahru (Kelantan), F.M.S. improvement scheme of some sort. With next week begins 
4 
ESTABLISHED 1836. LIMITED, 
Authorised Capital, £22,200,000 Subscribed Capital, £19,148,340 Paid-up Capital, £3,989,237 Reserve Fund, £3,390 313 
DIRECTORS. : ' 
Sir EDWARD H. HOLDEN, Bart., Chairman and Managing Director. WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman, 
The Right Hon. LORD AIREDALE, Leeds. JOHN ALEXANDER CHRISTIE, Esq., London, | ARTHUR T. KEEN, Esq., Birmingham. 
Sir PERCY ELLY BATES, Bart., Liverpool. Sir G. F. FAUDEL-PHILLIPS, Bart., G.C.L.E., | The Right Hon. LORD PIRRIE, K.P., London. 
CHARLES G. BEALE, Esq., Birmingbam. London. The Right Hon. LORD ROTHERHAM, Man- 
ROBERT CLOVER BEAZLEY, Esq., Liverpool. | FREDERICK HYNDE FOX, Esq., Liverpool. chester. 
Sir WILLIAM BENJAMIN BOWRING, Bart., | H. SIMPSON GEE, Esq., Leicester. THOMAS ROYDEN, Esq., Liverpool. 
Liverpool. JOHN HOWARD GWYTHER, Esq., London. WILLIAM FITZTHOMAS WYLEY,Esq.,Coventry 
HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.c. 
Joint Genrral Managers—J. M. MADDERS, 8. B. MURRAY, F. HYDE. Secretaru—E. J. MORRIS. 
Dr. BALANCE-SHEET, 3ist December, 1911. Cr. 
LIABILITIES. l ASSETS. 
To Capital Paid up, viz.: £12 10s. 0d. per Share on 319,139 | By Cash and Bullion in hand and Cash at 
Shares of £60 each.. os a ; £3,989,237 10 0O | Bank of England .. ‘ . -£13,690,684 16 2 
» Reserve Fund oe Je ca 3,390,313 15 0 | ,, Money at Call and at Short Notice 9,806,744 2 0 
»» Dividend payable on lst February, 1912 359,031 7 6 | ——_~ ————— £23, 497,428 18 2 
», Balance of Profit and Loss Account se sa 122,992 18 8 | ,, INVESTMENTS: 
— — Consols and other British Government 
£7,861,575 11 2 Securities eg a . .£3,646,272 13 8 
», Current, Deposit and other Accounts... oe 77,107,785 9 8 » Stocks Guaranteed by British Government, 
»» Acceptances on Account of Customers .. oe 6,037,093 16 6 Indian and British Railway Debenture 
and Preference Stocks, British Corpor- 
ation Stocks, Colonial and Foreign ' 
Government Stocks, &c, -- 5,110,97018 4 i 
ae $957,985 13 0 
» Billsof Exchange ., os én 7,883,356 12 4 
440,138,029 2 6 
», Advances on Current Accounts, Loans on 
Security and other Accounts oe os 43,434,768 12 1 
», Liabilities of Customers for Acceptances 
| as per contra a as = ee 6,037,095 16 6 ; 
—_——_—_—_——— _|_,, Bank premises at Head Office and Branches ee 1,996,563 6 3 
£91,606,454 17 





EDWARD H. HOLDEN, Chairman and Managing Director. 
W. G. BRADSHAW, Deputy-Chairman. 








Lonpon, Sth January, 1912, 


The Bank has Branches and Sub-Branches in London, the suburbs, and | 
throughout the country. It also has Agents in all the principal Cities of the | 
world. Every kind of Banking business is transacted at the Head Office and | 
Branches. 

Bills, Annuities, Coupons and Dividends are collected in all parts of the 
United Kingdom, the Colonies, and in Foreign Countries. 

Purchase and Sale of Stocks and Funds are effected. 

For the convenience of Customers, monies can be paid in at any of the 
Branches and advised the same day to their own account. 


Strong Rooms are provided for the security of Deeds and other property 
lodged by the Customers of the Bank. : 


Every Officer of the Bank is pledged by a signed Declaration to sec recy as to 
the business affairs of the Bank and its Customers. : 
THE FOREIGN BRANCH OFFICES— 

: ; FINCH LANE, LONDON, E.C. 
Telegraphic ae ~“*Cinnaforex, London.” Telephone 
ce b 5, CASTLE STREET, LIVERPOOL. 

Telegraphic Address—*Midforex, Liverpool.” Telephone—58&6 Central, L’pool. 
iacintehe 15, TYRREL STREET, BRADFORD, 
graphic Address—* Midforex, Bradford.”’ Telephone—1315 Bradford. 


2481 London Wall. 
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' 
REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON CITY & MIDLAND BANK, LIMITED. 

In accordance with the provisions of Sub-section 2 of Section 113 of the Companies (Consolidation) Act, 1908, we report as follows :— 

We have examined the above Balance Sheet in detail with the books at Head Office and with the certified Returns from the Branches. We have satisfied 
ourselves as to the correctness of the Cash Balances and the Bills of Exchange and have verified the correctness of the Money at Call and Short Notice. We 
have also verified the Securities representing the Investments of the Bank, and having obtained all the information and explanations we have required, we are 
of opinion that such Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs according to the best of 
our information and the explanations given to us and as shown by the books of the Company. : 


Ww 


£91,606,454 17 4 





J. HOWARD GWYTHER, | 


W. F. WYLEY, Directors. 








HINNEY, SMITH & WHINNEY, Cuarrerep Accountants, Auditors. 


ISSUE Currency Drafts on all Cities, Circular Letters of Credit and Circular 
Notes payable all over the world; also make Mail and Telegraphic Transfers 
to all Cities. COLLECT Foreign Bills. PURCHASE approved Foreign Bills. 

ESTABLISH Commercial Credits on behalf of Customers available anywhere 
against the usual shipping documents. 


Drafts, &c., may be obtained direct from the Head Office or Branches, which 
are always ready to give quotations. 


‘THE SHIPPING DEPARTMENT 


Telegraphic Address—*‘ Cinnaship, London.’’ Telephone-—2481 London Wall. 
Is specially organised to lock after Shipowners’ Freight Remittances from, 
and Disbursements to, all parts of the World by mail or cable. 


EXECUTORS AND TRUSTEES. 


Telegraphic Address—‘*‘ Cinnatrust, London.’’ Telephone—2481 London Wall. 
A separate Company has been formed by the Bank for undertaking the 

Executorship and Trusteeship of Wills and Marriage Settlements, and also as 

Trustees for Debenture Holders. 








+ 
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the settlement in general securities, and, perhaps, the new 
account will bring more business than the nineteen-day 
account now closing. 

We are officially informed that Mr Philip Bessell has 
ceased to be a member of the Stock Exchange. 

British Government Securities.—It has been a quiet 
week in this market, as attention has been drawn away to the 
Home Rail dividends, which are being declared. Prices 
have been weakening slightly, and close a little lower on 
balance. This is accounted for by the persistent rumours of 
a new issue of Indian stock, whicb have been current during 
the week. The absence of Government purchases also 
allowed Consols to fall back in the latter part of the week. 
The friction between France and Italy and the uncertainty 
of the labour position at home were, of course, depressing 
features. Bank stock has improved 2 points on investment 
purchases. 





CLOSING Prices.————_ 





Last | | \Move- 

\Friday Sat. | Mon.' Tues. Wed. Thor. | Friday| ment. 

Cons, 29%. rev. 1923; 778 § Tid & Th B 77e 4 17e 4 7% 6, 7%) B— 2 
Doaic Feb. 2....| 774 3 77g 9 778 # TIE 4 178 Ta 8) 7% ®— i 


4 
Do Special Dates : 
up te Feb, 29...| 772 § 7 9772 §| TT ¥ 773 2, TR 3\ 772 2 .. 
8 77 3 774 3, 77t 3) 77 §— 3 


Guar. 23% (Irish Ld)| 774 8 17 48 77} 

Local Loans 3% Stk! 894 $894 £0 894 36 89% 90 834 9 8 3) 894 4 

Trans. Gov. 3% Stk, 92 4 92 92 3923 4 2, 92 92 4/ .. 

—— aoe aos tanas 245 50 = _ ae 245 50 246 51 '247 52 |247 52 + 2 

ndia red. 94 «64 933 44, 934 4 9554 954 4'9384 — 
Do 3% red. 1948..| 80 4 80 4792 8C4!794 80 794 80 794 80 | 794 80 — } 

Met. Water Bd.3%B 83 4 83 4, 8 4, 85 4 85 4 83 4 oS 4] .. 


Foreign Government Securities.—The strained re- 
lations that have arisen between France and Italy over the 
stopping of French steamers by Italian warships have had a 
depressing influence on this market. The speculative stocks 
on the Paris Bourse, such as Peruvian Preference, have 
suffered most. The hitch in the negotiations about the 
Presidency of the new Chinese Republic, which are proceed- 
ing between Yuan Shi Kai and Dr Sun Yat Sen has hada 
bad effect on Chinese securities, which close considerably 
lower. Guatemalas have risen 24, owing to the under- 
standing that negotiations for a settlement of the debt had 
been reopened, while Nicaraguas have put on 1 in sympathy. 
Japanese 4} per Cents. have risen on sinking fund purchases, 
while Russians close slightly down. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 


7—Closing Prices-—, Rise Prices, 
Last week. To-day. or Fall. Dec. 27. Jan. 10. 

Argentine 5%, 1886-7 ......... — ee 102 a 
Brazilian 4% Bonds, 1889 ...... 87 ee Se cot ee Bee 
Bulgarian 6%, 1892 ......ccc0ee l00jx .. 100§x .. «.. «- 103 .. 103 
Chilian Sie, TED o datpntm cues ° 92 ee 92 ar ae ek 
Chinese Gold, 1896,5% ........ 101 — etue ates Maa 
Colomb'n Con. Ext. 3% Bds.’96 48 ee 4, ..—- 2. B.. @ 
Egyptian 4% Unified Debt .... 100 .. a es 
SNUG, sunk sicésenuaees eee 94 ee 94 ee co co Mee 
German Imperial 3%, 1891 .... 81 os, GE eo” ec... ee es oe 
Greek Monopoly 4% .......006 52 ee 52 co Oe SH... B 
Hungarian 4% Gold Reates.... ort ee —O—aeeeee 
Italian 33% Kentes ........... ‘ 99 eo 99 ee ena oe 
Japanese 4% Sterling .......... SOR .. WR .- oe oe WR... BH 

Do 44% Sterling ............ ofa we a S7R... 9 

MD tat ativcmenadate i art of 86: 863 
Mexican Conv., 1899 .......... 101 -- Io ee e 1013 10: 
Peruvian Corp., Pref.......... ‘ 45 ‘ 45 ‘ (§ 6. 
Portuguese (New)...........0 ‘ 65 66 co + Fee See GS 
Russian, Ser. I1.,4% ......... ‘ oad os 94% ..— 3.. Sh.. MI 

Do Be, BINS ac cccccccscceee . Sh lO ee 1034 -- 104 
Spanish 4% Sealed ........ cece 93 ee 93 — co TR. THR 
Turkish 4% Unified ............ cma 91 wt ja Gwe 
Uruguay 54% NED coccvcscee TER ae 7 (ec lO e te 
Venezue'a 3%. Dip. Debt ..... . 583 (tw 584... — 4... 6OZ2.. 58% 


British Railways.—The tone in the Home Railway 
market has been rather better this week, and prices close 
generally higher. The resumption of work in the cotton 
trade on Monday was a good feature, but was counteracted 
to a great extent by the disappointing Lancashire and York- 
shire dividend, and by the spirit of ill-feeling shown by the 
operatives when they had returned to work. The market is 
also regarding the meetings of the Coal Conciliation 
Board with anxiety. Now that the terms of the Tube- 


’Bus merger have had time to sink in, there bave been profit- | 


taking sales. The application to prevent the fusion, made on 
Thursday on behalf of the preference shareholders of 
the L.G.O., had a bad effect on Underground 
bonds. The various dividends that have been announced 
during the week are dealt with in a“ Business Note.’ The 
3righton was the best received, and Brighton “A” close 3 
higher in consequence. On Friday the market received a 
cold douche in the shape of a lower South-Western dividend, 
but the Great Northern result restored the good tone with 
which the day had began. 


Subjoined are the latest closing prices of the more im- | 


portant issues as compared with last week’s prices :— . 
“ Making-up” 


-—Closing Prices—, Rise Prices. 


Last week. ‘To-day, or Fall, Dec.27. Jan. 10. 
CNS icc ccintisndeuuneean A 8l oot Gee Eo 
Central London Ordinary ...... 68. 69 «2 + 1 «2 6h... Gh 
Great Central Preferred ..... «§ BD wo DB wot 1 we Mo B 
GOO TARE ccccccctnsscosce 68 ee 683 .. + £.. 695.. 674 
Great Northern Deterred ...... 52h «5 «655 OR ee BB. SI 
Great Western .......ccccccece 12008 1c IDR oc oo op WE .. 1G 


- 
7 erence: 


income | 





“ Making-up”’ 
—-Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Dec.27. Jan.10. 
Lancashire and Yorkshire...... 95 ee 95 oe 94 


London, Brighton, &c.,“A".... 104 co WR ce + ES ce WO ce 
London, Chatham, Ordinary.... 1 - Wie ce + 3 ce Mee 
Do Arb. Pref. ..... ececce ewe 88: ee 904 ~-+ 2 .. 0... B 
London Electric Pref......... ee 84 ee 84 oo "ee. ioe we o6 len 
London and North-Western .. 137 .. 13588 «.. + 1 .. 138 .. 1353 
London and South-Western.... 136 ee 135 ~-— 1 .. 137 .. 13% 
Metropolitan Consolidated .... 464 ~«Ci«‘ 45? o— 2... 4§.. 6% 
Metropolitan District ......... e = ee a --h. H.. 3B 
Midland Deferred ........... ° TH ce 73 ec @ j — ee 
North British Ordinary ....... e aa 31 ot 3} . Bee @ 
North-Eastern—Consols ...... 124 = oe + ee = «+ 1234 
South-Eastern ‘‘A” ........ ee 55: ee 558 «. + 19... SSE... SF 
Underground Electric Inc. Bds. 84 ee 79 eo 6. BR oc HH 
Do Ordinary, £10............ BH cc 23 oo— es 


American Railways.— The week has been one of con- 
siderable irregularity in American Railways. The best 
feature of the beginning of the week was the strong demand 
for Great Northern Preferred and for Denvers. The advance 
of the latter was due to a continuance of Saturday’s rumour 
of negotiations between the Chicago, Burlington, and Quincey 
and the Western Pacific, involving also the Great Northern, 
which would relieve Denvers of their burden in connection 
with Western Pacific Bonds; this advance was well main- 
tained, pending further news. On Thursday a denial that 
the rumour had any basis caused a fall of } to 1 on Great 
Northern Preferred and Northern Pacifics, Denvers also 
receding, but all are higher on balance. The Steel Tariff Bill, 
published in mid-week, fore-shadowed reductions in rates ; 
whereupon Steel Common fell 3, to 684, there being a con- 
siderable eagerness to sell. As was predicted last week, the 
Milwaukee, Chicago, and St. Paul dividend has been reduced 
from 7 percent to 5 per cent, but this drop was fairly well 
discounted. 

The following are the latest closing prices, &c., of the most 


prominent issues :— 
*Making-up” 












-—Closing Prices—, Rise Prices, 
Last week, ‘To-day. or Fall. Dec.27, Jan.10. 
Amalgamated Copper ......... 66 ee 65 «1 — §-- 68h.. 67 
a OS epee oo 1072 1. 1002 . + 1 .. WD .. WOR 
Baltimore and Ohio...... 107 ee WIR wp + F.- S .. MG 
EN stneneisanee 91 ee 91 ee ee . Sea & 
Chesapeake and Ohio.. « Th « BB wt Ho TW. HH 
Chicago, Mil.,&St. Paul,C.Stk. 110g .. 109} ..— 3... N3g.. il 
Denver & Rio Grande Ord, Shs. 22 ee , ee ee 
2@Do 5% Non-cum. Pret. ...... 45 ee 47 eo + BS ce BD ac 
Erie Railroad Com. Stock. . 31 ee tat coi Bec oe OE 
Do lst Pref. .... 52 ee 52 wo ; ee oo & 
Do 2nd Pret. ...... a ee 43 eo Bee © oo & 
Great Northern Pref. ...... - Se .. De 2 + 3... . .. 
Illinois Central Shares ........ 144 co BB ck te ee MS We MS 
Louisville and Nashville ..... - o = oo — §.. 160 .. 157 
Missouri, Kansas, and Texas .. i ee ee ee 
New York Central ............ ll a 4a + 3..-1 -- 109 
New York, Ontario, and Western oe 39} a 
Nortolk and Western Common 1113 .. 112 ~+ 43.. Mlg.. 112 
Be neeindccccctcosneen ° 92 . 93 oa" ae . = 
Morthate Pagifie ...cccccccecee 119x .. 20jx .. + 14.. 12lh .. 120 
Pennsylvauia R.R. $50 Shares. . 63 o< Ge cot Bee ° Tet 
Sti ckcaceaunanssaden 78 ee COR co + 2 ce Thee F 
PE EE nesccaccecoceoes a2. sC=«té‘ 2a eo t+ §ee Mee BB 
Southern Ordinary ............ 28g. =Ci«st 28 co ce ce DD oe 
Do Non-cum. Pref........... 72 ee 72 te «¢ oe Ses OT 
DR SEE écracancaccees Swe «Cle + Of oe BI we US 
Union Pacific Shares .......... 171 eo WR co + Bcc TR oe 
U.S. Steel Corporation...... ee 67 ee 67 «1 — § .- 104 .. 67 
BD NENG « a ccckcectaouns « BR ice oo @ 3 o ng «- 113g 
Wabash Pref. Stock............ 19 ee 19 Sa ee 


Colonial and Foreign Railways.—Canadian Pacifics 
fluctuated slightly at first, and had gained 1} points up to 
Thursday, but practically the whole of this was lost on 
Friday. Grand Trunks have remained very steady, as the 
decrease of £13,255 compares with an advance in the same 
period last year of over £35,000. Leopoldina rose 1, anda 
notable event was the sharp rise by 24 of Guatemalas. 
Considerable interest again centred on the Argentine railway 
strike. An early settlement is now stated to be probable, 
though probably not entirely on the lines desired by the 
companies, and this news has tended to harden the Argentine 
stocks. All the Argentine railways, naturally on account of 
the strike, show much reduced figures. We comment on the 
Argentine traffics in a Business Note. 

The following shows the net movement on the week in 


some of the principal issues :— 
“ Making-up” 





-—Closing Prices—, Rise Prices. 
Last week. To-day. or Fall. Dec. 27. Jan. 10. 
Antofagasta(Chili) & Bolivia(def) 156 «- 155 we — §.. 1555... 1555 
Buenos Ayres and Pacific Ord.. 98 ee 98h woe oe LOB. BV 
Buenos Ayres Great Southern... 125 oo 1 oem 3. 1B. 1258 
Buenos Ayres Western ........ 131 eo co + 9 ep 1335 .. 1 
Canadian Pacific ........ -« ae « a os @ fco Se cc Se 
Central Argentine.............. 10634 .. M6 .. + 4..10 .. 1% 
Entre Rios Ord.............++++ Th 1s «=o oe FU. TD 
Grand Trunk of Canada Ord... 2475 .. 24h «.. + te -- Uh.. 
Do First Preference ........ 1 -- 109 os <«< eee 1m 
Do Second Preference ...... 9 ae 98: as sa. a6 ee 
Do Third Preference ........ 53 - Ho wt ia Sew @ 
Guayaquil & Quito Rly. 5% Bds. Te ee 58 + 4. Gl .. 56 
Mexico North-Western Rly..... 4 oo. & ..—- B.. SB. @ 
Mexican Railway Ordinary .... 52 ed «om Bee We te 
Do First Preference ........ 1398 we: 1388 “. <2 «9 ee 
Do Second Preference ..... . ee 94 oma... 40 ee 
EE 6 es cndncnneicencstosese 14 os 14 om, dec Dw a 
I scumthnereknetenheded 211 oa os +e. 06m «ae 
United Railways of Havana.... 892... 882 ..— §.. 88 .. 89 


Mines.—Business in the mining market continues to dis- 
play a halting tendency, and little animation has been 
apparent. Kaffirs have been dull, and dealings have been on 
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a rather restricted scale. On Theeeder a 0 mnilinten 
was noticeable, the leading counters being in demand, and 
prices advanced a trifle. Crown mines notably were in 
request, and a recovery took place in Witwatersrand Deep 
shares on news from the property. South Africa Gold Trusts 
were unaffected by the reduced distribution just announced. 
The only feature of note in the Rhodesian market has 
been the interest displayed in  Chartereds. They 
have been well supported, though there has been some 
profit-taking. This interest is due to hopeful anticipa- 
tions regarding the report shortly to be issued. West 
Africans have been practically neglected, while the 
Australasian market has been rather irregular. Waihis have 
been offered rather freely, and as a consequence the shares 
have weakened. The Broken Hill group have been fairly 
firm, but developed weakness later, andthere has been some 
inquiry for Golden Horseshoes and Bullfinch. Kalgurlis 
have firmed up a little. Copper shares have been rather dull. 
Spasskys were very weak on Tuesday, but practically 
recovered the fall as the week advanced. Kyshtims have 
shown marked strength from day to day. Mexican descrip- 
tions weakened early in the week, but improved later. 
Esperanzas rallied on the issue of the quarterly development 
report. Mexico Mines of El Oro have also hardened. Tin 
descriptions have been in fair request. 


The following are the prices and variations of the more 
active shares :— 


South African. 


Closing Prices, Rise 
Transvaal Last To- or 
Gold Mines. 


Closing Prices, Rise 
Last To- or 


week. day. Fall. week. day. Fall. 

OOS 20: viseis0000% 1t4.. 1dd.. Deep Lever (Con.) 
Aurora West United yy... yy. .. RobinsonDeep(New) 3... aif. = % 
Bantjes Consolidtd. lyy.. 1s, So oe, EURO EDD. 000000 «+ Syqe t+ 
Brakpan .......... 2h .. 2fm..+ gy Simmer & Jack East 7... *..— 
City and Suburban 2g... 244..+ ¢ 3! Simmer Deep...... face 86 
Consold.Langlaagte 4 .. &%..+ dy Van Dyk .......... rz: = 
Consold. Main Reef 4¢#.. $8. « «+» VanRynDeep(New) 1#.. 1 ..— dh 
Durban Roodepoort lgx.. lg. Village Deep ...... Qe... Zhe. «- 
East Rand Prop, .. 34).. 3y.. .. | Witwatersr’nd Deep 23°: ° oo ds 
DE skincsscescee . & Rhodesian 
a - 43..+ ; > a" - 
OOS scecdesecs lis as » Amalgamat’d Props. #4.. a da 
Glencairn Main Reef #34 .. oe Antelope ——. 3 as i ike ave 
Glynn’s Lydenburg 1¢#.. its’ ° Bechuanaland...... ah.. fd. 

' British S.A. Chartd. 12... 1g.. .. 
Goch (New)........ lfy.. ldy.. 

Se (NT : Bucks Reef ........ Poe Bee ee 
Heriot (New) ...... a oa ae : $ 
ailment _. Cam and Motor.... lin. ly. : 
SMUD po cccadee ti-- ti Chicago-Gaika .... 94-- 99--— P 
Kleinfontein (New). 148.. 1 4. +d Eldorado Banket .. 2§r.. it a 
Knight’s............ 244. . 2a... Enterprise shale tibiae = a 
Lancaster West.... ve fee oe | Balicom ...-.eseeeee 1}}.. a oo 
Langlaagte Estate.. 4 oo 1..% & Giant Mines........ 2B. . 2 ..— 8 
Luipaard’s Viei .... a ae hapa pant _- if.-+ + 
May Consolidated 2 ‘ i a%..+ UMDO ccscccsccece _? . e- 
Meyer and Charlton 44... 4% .. * MashonalandAgncy. &3.. $4.-— da 
Modderfontein .. 2 2 Wee ade,” fe-- tm. as 
I dnthuabinssnes ms yor’ aeag igs a ee? ere 
Primrose (New). on. 2... $ Do Expl. & Devt. 14 .. 1t4..— x5 
Princess Estate .... Ss: Paes Selukwe Gold ...... 18s ts. oe 
Randfontein Central 1g .. lym..— gy | 20amva Mines .... 32 yt Bee oe 
Randfontein Estates 1%}.. 143..— gy LanganyikaConcess. 253.. 2t4..— dh 
Rietfontein (New).. 4 2 ..—- dy Willoughby Cons... f#..  $®.. «. 
Oe 64 .. 56 ..—3 Zambesia Exploring a3. 
Roodepoort United 1g .. lgy..— Land, Diamond, &c. 

a? cove tn fe. Anglo-French Expl. #§ . 
SU cuGc ches demon aa+- on Central Mi d 
Simmer & JackProp. Il,y.. ip 1 Dee ‘aaa 103} .. 93 ..— # 
a a. re A. s oi” -+ gs Cons. Gold Fields.. 44;.. Le te 
ransvaal Gold.... = Do 6% cum. Pref. lax .. 14... .. 
Treasury ae ‘,. - _8h.. Do 54% Ist Deb..192 ..102 . - 
Van Ryn ....00..06 ee De Beers Def....... 194%.. 19% ..— ge 
Village Main Reef.. 3y.. 3¢%.. GE. bivncned 174... 173 ..— & 
Vogelstruis ........ Bos we Do 44% Exp.Deb.10i Sc soe 
West Rand Cons... $%.. § ..— g3|Exploration........ i. 5 ee eb 
Wolhuter Gold .... lk... lg... .. |Gen.Mng.&Finance l@&.. 1 ..— 
Worcester ........ «ws ED Goerz(A.)&Co. .. #.. § ..— & 
Henderson’sTrnsvl. 3.. 3... «- 
Sis ie PUD, 60520000 ie, Laws ae 
Deep Levels. Jagersfontein (New) 73 7 ..— F 
ots ‘ } ia id Te | 

: ohnnsbrg. Cons.In. 1 eine. oa 
Cinderella oo Se Pe J Do Rete ee i. ° 
a a. eeeeceeees ots: i Mozambique ...... Ifx.. lye... 

town Mines ...... Diss rT N BE sscoes Sa.. 4a. 
Durban Roodepoort 1g... lg .. lew Veal River - se, 
Ferreira Deep...... Dates Ges | we Diamond ........ t.. 2 ..— gy 
Geldenhuis Deep .. 22. : 2th. -— ga Oceana Consolidtd. y%.. %.. 
ate, pabinasucese B-0 «6. . Premier (Transvaal) 

‘night's Centra 2 63..+ Deletred ...cccce 949.. 8 ..— 
Knight’s Deep _.... 2% .. 24 ..— & Roberts Victor .... lk .. lgy..— * 
ModderfonteinDeep if: (ie. a S.A. Gold Trust .. 24 .. 2&4 ..—4% 
Nourse Mines peta lt | TransvaalCoalTrust 137 .. 12.. .. 
Rand Collieries .... %-- & -.—& | Transvaal Consolid. 1j5.. 14 ..— %& 
Rand Mines........ 63g.. 693.. .. | Trans. Est. & Devt. yy.. ye. oo 


West African. 


Closing Prices, Rise 
Last To- or 
week, ~~ Fall. 


Closing Prices. Rise 
Last To- or 


. week. day. Fall. 
Abbontiakoon...... = 4..— dy Fanti Mines........ & x * 
Abosso ............ l¢a-. 1g... -- Gold Coast Amalgd. 1,5.. 148.. =* 
Ashanti Goldfields. . lgy.. Idb.. .. |Prestea Block “A” 48.. %%..— 
Broomassie pshebhas qz-- 2 .-+ gy Taquah Mining .... 14).. 1 ..— + 
Champ’n NigeriaTin S-- 3..— gs Tin Areas ofNigeria 2 . = . 
Cinnamon Bippo .. #.. z. United Exploration 3. Occ ce 
Fanti Consolidated. 4 Ago. + “dy Wassau.........00. ab. ts--— da 


West Australian. 


Closing Prices, Rise 
Last To- or 


Last To- or 
week. day. Fall. 


Associated Gold... — a 


Associated. Blocks P'.. gah. S| Kaur cold COP. Bih-- Base 8 

Gid. Horseshoe Est. 28 .. 2}4..+ g|Lake View Consols jif.. 4g. 
teat Boulder Prop. fh.. 4.. | Sons of Gwalia .... 14... ly. 

Great Boulder Per. %.. %.. .. | South Kalgurli ts is 

Great Fingall Cons. 3. ..— 4 a oti rad 








Closing Prices. Rise | 
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Copper and Miscellaneous. 


Closing Prices. Rise 





| 


Closing Prices. Rise 


Last To- or Last To- or 
week, day. Fail. week. dav. Fall, 

Anaconda ........ 74x.. Tyh..— gx Mason & Barry (£1) 34%... 3h ..— 
Arizona Copper . 1g .. 144..+ gy MexicoofElOro .. Tgx.. 7%... .«-. 
Briseis Tin ........ Ja .. 48..— @ Mount Lyell (£3). lah.. Lap.. 
British Broken Hill 24&.. 2¢e..-- 4 Mount Morgan .... ?4x.. 2)... .«. 
Brcken Hill Prop.. A4.. 234.. .. | Mysore (10s) ...... St .. Be .. oe 
Butters Salvador .. 2¢.. 2 ..— # | Nundydroog ...... is Eee ee 
Camp Bird ........ 1fa.. 14%..— a Ooregum .......... > ieee 
Cape Copper ...... Sax... _ ‘s Se Es 6esaesens Ress. Bees 00 
Champion’ Reef . Sos ee Re x adccévaece 704 .. 689 ..— 1g 
Dolcoath Ml kances 4h... dh. ue * Siberian Prop. .... lgy.. 1 ..— ¥& 
DEMO savvseveneee hw. §4..— dy Spassky Copper.... h. 34... a 
Esperanza ........ 244.. 2h ..— gy! Tharsis ........0000 53... 58 ..— 3 
Great Cobar ...... 2s... 2fs- + 4 |Tronoh Mines .... 3 .. Sy.-+ fe 
ee ee SS ae kar 2B we BB ce oo 
Lena Goldfields.... 43... 4 


Miscellaneous.—The Industrial market has been fairly 
active throughout the week, though there has been a ten- 
dency to irregularity. Quite a big busiaess has been done in 
Marconis, which, with the exception of a slight relapse on 
Tuesday, have displayed remarkable firmness, and close 
slightly higher on balance. West India and Panama Tele- 
graph shares have been heavily dealt in on American 
purchase rumours. Heavy realisations in ‘Bus stock 
as soon as the terms of the proposed fusion were announced 
were responsible for big losses in the price, and the applica- 
tion on Thursday on the part of the Preference shareholders 
for an injunction to restrain the carrying through of the 
arrangement caused a further drop of 6 points. It is evident 
that the success or failure of the scheme rests on the 
power which the big interests control, and this seems to 
be about evenly divided. In the Insurance section 
there was a sharp spurt in Provident Clerks on amal- 
gamation rumours. Iron and Steel shares were inactive, 
with a tendency to weakness, and the tone of the Shipping 
section was quiet. London United Trams were unchanged 
on the report which shows substantial allocations to reserve, 
though the Preference dividend is still unpaid. Rubber 


shares were dull at first, but the market became much firmer 
towards the end of the week. 


Miscellaneous. 

Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 
week. day. Fall. week, ~- Fall. 

Allsopp Ord. ...... DS éo DB sa cc YD sidsiceneces 1 oe ee 
Anglo “A” (Def.).. 27 _..227 .. .. | Lon. County & Wst. 208x.. * 0px”. - 
Acmstrongs........ Qqx.. 2fy..— & Lon. City & Midland 46; .. 462... .. 
Assted.Cement Ord. 74 .. 7y..— ¢x| Lon. Genl. Omnibus239$ . —_ --—10 
Brunner,Mond &Co, 5 .. 44 ..—% | Lyons(J.)&Co. .. i 5th..+ gs 
Coats (J. and P.) .. 102 .. 10g ..— 3 | Marconi’s.......-.. 32x..+ 
Cunard Steamship .19 ..19 .. Metpn. Elec. Supply 3 an +h 
Eng. Sewing Cotton 2}.. 23.. Nat. Telephone Df.1224 ae c= 4 
as Light, &c. ....106 ..106 P. and O. Deferred..2544 ..2534 ..— 1 
Guinness Ord. ....410 ..410 .. Royal Mail Steam. .1024 ..1043 ..+ 2 
Harrod’s Stores.... 5 .. 5yy.. .. | Vickers, Limited .. 2¢y.. 2fy.. «- 

Hudson’s Bay ...... 1073 ..108 ..+ 2 ' 








ANALYSIS OF BALANCE-SHEETS. 


LLOYDS BANK, 
| December 3], 1911. 


LIABILITIES. ASSETS 
— Inc. or Dec. Amount. Inc. or Dee. 
£ £ 
Deposits, &c.. 84, aa, 328 .. + 6,104,861' Cash at Bank, 


Profitandloss 437, '299 + 3,372 BOs cvccvess 14,168,939 .. + 64,544 








RIVER PLATE AND GENERAL INVESTMENT TRUST. 
December 31, 1911. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc.or Dec. 
£ £ 
| Pref. stock .... 250,000 .. 6 Investments at 
Def. stock .... 250,000 .. “ ee 931,195 .. + 20,815 
| 4 % deb. stock. 250,000 .. es Income accrued 4,347 .. + 109 
LOAN .ccccccccs 23,000 .. — 3,C000| Cash .......... 4,584 .. + 347 
| Reserve........ 125,000 .. + 19,000 
Interest accrued 
on debs....... 4.712 ..— 4 
Dive. outstand- 
Meo ccaauedoe 39 .. + 28 
Creditors ...... 146 .. + 33 
Revenue acct... 37,229 .. + 5,214 
Bota ssc 940,126 .. + 21,271 Bete cscs 940,126 .. + 21,271 




















Customers’ Cash at call, 
BES ockaes 5,939,819 .. — 2,287,649 i ghaceuen 7,365,183 .. 1,866,317 
| Capital ...... 4,208,672 .. + Sete Ge os. coves 10,810,515 .. + 2,051,809 
| Reserve .... 2,900,000 .. — 100,000 Consols, &c.. 5,142,188 .. — 396,836 
Other invest- 
| ments .... 5,910,280 ..— 260,113 
Advances, &c. 46,305,980 .. + 2,£64,100 
Customers 
for bills.... 5,939,819 .. — 2,287,649 
Premises .... 2,024,326 .. + 115,596 
Lloyds Bank 
| (France), 
Bs véseon 39,888 .. + 39,888 
Total. . 97; 707,118 .. + 3,757,656 Total .... 97,707,118 .. + 3,757,656 


eget 


ore I EL ANID LO 
ee ee 
ye wed DT 








January 27, 1912.) 





“THE ~ ECONOMIST. 





NATIONAL PROVINCIAL BANK OF ENGLAND. 
December 31, 1911. 





LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or oe 
Cash at Bank, 

Capital ...... 3,000,007 .. Picadcdse . 9,676,142 .. — £15,199 

Reserve ...... 2,150,000 .. es Money at call, 

Deposits, &c.. 62,891,518 .. —2,251,234, &c.......... 6,093,171 .. +1,427,060 

Acceptances, Brit. Gov. ses. 17,807,227 .. 630,266 

[e: sscéeans 923, 26 .. — 191.317! Col., &c.,stks. 6,652,859 .. — 716,192 
Protit and loss 91,62 .. - 4,697 Canl.,&c., stks 1,121,922 .. + 146,490 
Bills, Ins., &c. 36,195,418 .. —2,314,384 
Acceptances... 923,326 .. — 191,317 
Premises 686.491 .. + 47,162 
Total . 69 ,0E6,556 «+ —2,447,248 et css 69,056,556 . | —2,447,248 
UNION BANK OF AUSTRALIA. 
August 31, 1911. 
LIABILITIES. ASSETS 
Amount. Inc. or Dec. —— Inc. or Dec. 
z£ £ 

0 1,500,000 .. Cash in hand. 5,691 880 .. +1,222,136 

Reserve .... . 1,370,000 .. + 40,000 | Bullion and ad- 

Undivided vances ...... 219,349 .. + 70,337 

profits ...... 147,510 .. + 1,128; Moneyatecall.. 570,000 .. —1,360,000 

OWNS» csccccses 294,168 .. — 169,236) Investments .. 1,808,383 .. — 146,274 

Deposits ...... 22,576,645 .. +1,127,365| Remittances & 

Bills payable .. 1,697,376 .. + 116,593) bills ........ 2,116,384 .. — 123,117 
| Bills discount’d16,454,910 .. + 1,475,513 
| Bank premises 

in Australia.. 406,993 .. — 22,000 
London , pre- 
mises ....... 118,700 .. — 785 
 cwenks 27,585,699 .. +1,115,840| SOR . cxevs 27,585,699 .. +1, 115,840 


BRITISH INVESTMENT TRUST. 
January 1, 1912. 











LIABILITIES. ASSETS. 
Amount. Inc. or Dee. | Amount. Ine, or Dec. 
£ 1 £ £ 
Preferred stock 9C0,000 .. d | Investments.... 3,854,566 .. + 98,358 
Deferred stock 600,0°0 .. ‘ | Debit balances.. 8,688 .. 1,823 | 
Debentures .... 1,500,000 .. . GU sonaesaune ae 60 ll 
Reserve........ 765,000 .. + 129,000 
Temporary loan 
account nil es — 38,000 
Bal. to bankers 19,569... + 11,989 
Creditors ...... 8,330 .. — 20 
Unclaimed divs. 371 .. + 67 
Profis and loss 69,507 .. + 6,346 
Webel. cscs 5,865,277 .. + 100,192 Rotel .cccs « 3,863,277 «+ +106,192 
| 
LONDON UNITED TRAMWAYS., 
December 31, 1911. 
LIABILITIES. ASSETS 
Amount. Inc. or Dec. Amount. Inc. or Dec, | 
£ £ | 
Ord. shares ...... 1,000,000 .. Undertakings, pro- 
Pref. shares ...... 1,2£0,000 .. perties, &c. .... 3,979,785 .. + 8,819 
4% debs. ........ 1,649,930 .. - Debenture issue.. 75,321 .. ry } 
Temp. loans...... 85,000 .. — 5,000 Deposits on prop: 5,560 .. 1,333 | 
Reserve .......... 51,033 .. 413,50C Do with local 
Wel. GIVE. kcéscc 7 es a authorities 2,900 .. — 1,000 
GUGINO ccccscce 30,331 .. — 5,382 Stores .......... 20,224 .. — 1,878 | 
Int. aced. on debs. 31,074 .. Res 1,000 .. + 1,000 | 
Revenue acct..,.. 56,432 .. +25,618| Debtors ........ 8,876 .. + 3,141 | 
GD Wanat dances 64,404 + 17,322 | 
Total ..,..... 4,153,870 .. +28,737 ee 4,153,870 .. + 28,757 


GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT. 


LIABILITIES. 


December 31, 1911. 


Amount. Inc. or Dec. 


£ 
337,500 .. 


Pref. ord. stock 
Def. ord. stock.. 337,500 .. 
Pref.ord. shares 125000 .. + 
Def. ord. shares 125,000 .. 
Perp. deb. stock 451,470 .. 
2nd deb. stock.. 223,520 .. 
Deposit balanc’s 8977 .. — 
Revenue reserve 35,000 .. 
Creditors ...... 14,703 .. — 
Uncl md, divs... 172... + 
Profit and loss.. 58,065 .. 
ee 1,696,917 .. + 


125,000 
125.000 
364 
9,390 
105 
5.878 
216,229 


ASSETS. 
Amount. Inc. or Dec. 
£ £ 
Investmerts.... 1,484,602 .. + 114,073 | 
Advances ..... 46,388 .. — 16,757 
Dividends due.. 10,407 .. + 1950 | 
TOGO 5c cciccee 27,913 . 24,083 
Office furniture nil 200 
 encaneunns 127,507 + 123,080 
OE Kéneds 1696917 .. 246,229 


MORTGAGE COMPANY UF THE RIVER PLATE 
December 31, 1911. 


ASSETS 
Amount. 


Loans in gold.. 
General invest 


LIABILITIES 
Amount. Inc. or Dec. 
£ 
Ord. shares...... 200,000 . 
Pref. shares 250,000 .. e 
Reserve 340,000 .. + 20,900 
Special reserve.. 20,973 .. es 
44 % deb. stock.. 693.815 .. ee 
Term. deb. stock 987,245 .. — 2,393 
Int. on debs. .... 15,136 .. — 13 | 
Div. on pref. shs. 1,962 .. 
Divs. outstanding 19 .. + 19 
Int.on loans.... 24,785 .. - 2,170 
Creditors... ..... 7,907 .. — 18,554 
Bal. of profit.... 78,904 .. + 6,108 
errr 1,720,747 .. + 2, 997 


NATIONAL MORTGAGE AND 


Amount, Inc. or Dec. 


LIABILITIES 
£ 
Ord. shares .... 200,000 .. 
ae 165,000 .. 
Debentures .... 532,805 .. 
Creditors ...... 215,482 .. 
Bills payable 53,563 .. 
Profit and loss.. 43,497 .. 


Total 


1,210,326 .. 


+ 


+ 


£ 

15,000 

13,982 
6,802 


2,531 
35,649 


14,750 


SOGEB cccaens 165.944 
Temp. loans .. 43,000 
Remittances .. 35,207 
GG cccncocesse 35,984 .. 

RE cs cues 1.7 20,74 7 


1,462,682 .. — 


ane 


Inc. or Dee. | 


£ 
5,842 


17,241 
- — 15,000 | 


35,267 
5,875 


2,997 | 


AGENCY OF NEW ZEALAND. 
September 30, 1911. 


ASSETS. 
Amount. 
Premises, plant, > 
stocks, &ec. 111,805 .. 
Mortgages 439,048 .. 
Advances on 
wool, &c. .... 44,130 


Inc. or Dec. 
z 
3,378 

31,731 


-~ + 13,441 


FOREIGN AND COLONIAL INVESTMENT TRUST. 


LIABILITIES. 


January 10, 1912. 


Amount. Ine. or Dec. 








ASSETS. 
— Ine. or Dec. 


£ z 
Preferred stock . ],249,992 .. + Investments .... 3,064,045 -. + 38,473 
Deferred stock.. 1,106,755 .. as Security for fu- 
Capital reserve.. 683,853 .. + 33,108 ture settlement 4,810 .. + 3,873 
Sundry accounts 2,990 .. - 232 Office furniture, 
Unclairmed divi Gitte wkavwdes 130 .. — 10 
dends ........ 761 .. + 70 Outstanding ac- 
Profit and loss 105,805 .. + 5,244 a 356 .. — 328 
Gee aeduusacas 80,815 ..— 918 | 
BOO cc cséaa 3,150,156 .. + 41,090 Tee ccecis 3,150,156 .. + 41,090 
MAYPOLE DAIRY. 
December 30, 1911. 
LIABILITIE2. ASSETS. 
Amount. Inc.or Dec. Amount. Inc. or Dec. 
5 % cum. pref. £ £ £ 
Ce 350,C00 .. aa Cash and loans... 496,695 .. + 11,271 
% cum. ord, Investments .... 126,669 
EY stccncne 4£0,000 .. «a re 291,034 — 38,426 
Def. ord. shares.. 185,000 .. ‘ei Suan. debtors .... 11,640 
Reserve fund.... 610,000 .. + 46,750 Paid in advance 3,834 
Provident fund .. 4453 .. + 146 | Goodwill, &c. .... 422,500 
Sun. creditors.... 139,979 .. — 3,107 | Shops, &c. ...... 758,249 .. +120,995 
Profit and loss .. 371,687 .. + 51,436 
Ni cnkinnn 2,111, i19 -- + 95,225 MN odediax 2,111,119 .. + 








DIVIDEND ANNOUNCEMENTS. 














Dividend % per'S3 
| Annum. Oo s 
Company, Period To — 2s 
| | | = gy pt 
‘Interim) Final. A2 
A.and 8 Henry and Co.....| Half year Dec. 3]| 10 | 
Andrew Knowles and Sons.. Half year Dec. 3 5 3h | 
Avglo-American Telegraph | | } 
Co., Deferred shes Year Dec. 3]! be { lal 
Eee CNN cb iwncccaass Year Dec. 31) _.. | 3g | 
Aramayo, Francke, and Co. os -. | 6dp.s -- 
| Australian Agricultural Co. Half year Dec. 3))35s p.s | 
Banco Espanol Del Rio De 
DR <.tescagncdaael Half year Dec. 31 12 |} 
Bank of Montreal .......... Quarter Jan. 31 lo | | 
Barry Railway ....,Half year Dec. 31 7 | 
Black Sea Oilfields (Ptg 
a aaaandiennired | 7% Ja oe 
Britis! sam Tea Co..... a “ah, 5 “<< | @ 
| British 4 and a : Year Dec. 3)) ae - a 
British Oil and Cake Mills..) Year vec. 31 a oe 
| Canadian Bank of Commerce Quarter ae ee 
Centra! London Railway .. Half year Dec. 3] 3 | 
errr eer Year Dec. 31 ee 2 
City Offices Co.....cc.ccceee Half year Dec. 31 5s p.s. (10/ pS.| 
aaa ial Banking Co. of | 
GOT cnvcesccce .-- Galf year Dec. 31! .. 10 | 
Conse tt lron ~eeeee-- Half year Dec. 31 20 
Consett Spanish ticikase Half year Dec. 3] /5s6dp.s | 
Craige iachie-Glenlivet { 
NOT - ciccadnantdans Half year Dec. 31 5 ag 4 es 
Crocker, Sons and Co....... Half year Dec. 31 § | § 
Exploration Co. ........+0¢ Year Dee. 31 <a Oe 
Gas Light and Coke Co. . Hal’ year Dee. 31 M44, «- 
Great Central Railway, 4 % 
ek See Year Dee. 3) 4 
Do 5 % Pref., 1899%........ Year Dee. 31 4 
| Great Northern Railway, \ 
Deferred ; ‘ Year Dec. 31 ee 22 | 
Great Northern Railway Co 
Serer ere Half year Dec. 3) 6 
Guaranty Trust ri 0. ol New | 
a calle aa ad Year Dec. 3) ia 40 
Harrison, Barber and Co. Half year Dec. 3] 7 6 | 
Hibernian Bank ............|\Half year Dec. 3] 6 ee 
Holbor: Viadue t Land Half year 6s p.s 
imperial Tobacco Co., '*B 
Def. Ord .ee-| Year Oct. 3 , ; 30 
John Loveys an a is nda Half year Vec. 3] 7 5 
Laocashire and Yorkshire 
i a ae al Half year Dee. 3) 5 ee 
Linen Thread Co. ag Half year Dec. 3) 6 6 
Liv oma o! Overhead Railway Ha'f year Dec. 31 2 14 
Londo d Hanseatic Bank Half year Dec. 3) 10 8 
Loadon Brighton and South 
Coast Railway, Ord. . Half year Dec. 31 8 53 
Do Deferred......... Year Dec. 3) ee 54 
London, Chath um and Dov rer 
kK Arbitration Pref. .. Half year Dec. 31 44 
London & Provincial Marine 
and General Insurance.. Half year Dec. 31 6 6 
London and South-Western 
Ra ry, Deferred.... Year Dec. 31 ae 2 
Madam Vai Smith.......... Year Dec. 3) as 24 
Metropolitan Railway ..... Half year Dee. 3 1} ee 
Nelson Brothers.. ......... Half year Dec. 3) 8 7 
New Brilliant Freeholds 
Gold Mining Seeks es 7 l/ p.s ee 
New Sharleston Collieries .. Year Dec. 3) “a ee 5 
Niger Ce ied es . Half year June 30 7h +. 
Northern Corporation ..... Half year Dee. 31 en 12 10 
North-Eastern Railway . Half year Dee. 31 7 64 
North-Western Cold Storage Year Dec. 31 10 
Rayfield syndicate a P ‘ 6d p.s ee 
Regent's Canal and Dock .. Half year Dec. 31 ee 2 
Rubana Kubber Estates ... - ls p.s. ‘ 
Scotti American Invest 
OG win napunnasaetnant Half year Dec. 3) 20 17 
| South African Gold Trust .. Half yea: Dec. 31 20 174 
South-Eastern Railway, Def 
MOGs cone neutesounnaus Year Dee. 31 2 
St, James's and Pall Mall 
Electric Light .......... Half year Dec. 3) es 10 10 
Taff Vale Railway Half year Dec. 31 on 4 ‘ 
hrelfail’s Brewery aia Haf year Dec. 3] 8 ae 
Tottenham and i¢dmonton 
Gas Light and Coke, 
“Aa " Stock sees . Half year|/Dec. 31 Th 
Do “B” Stock............ Half year|Dec. 31 58 
United Grain Elevators ... a . 6d ps. 
Vale of Glamorgan Railway Half year|Dec. 3] ‘3 dye 
Weldons cecccccceccoe. /alf year|/Dec. 31 10 es . 
Welford and Sons aia aaa Half year|Dec. 31) 12 10 
William Hollins and Co..... Half year Dee. 2) 9 7 


Current ace’nts. 369,714 .. + 62,006 
Int. on invest- | 
ments ....-. 418 .. ee | 
GO occ. cadece 12,456 .. 1,715 | 
EGGS... ccoccoes _ ae 65,000 | 
Investments 225,349 .. + 32,215 { 
Bills rec. ....¢+ €,808 .. 482 |; 
OE éceans 1,210,536 .. + 14,750 





Dividend 





-. + 1,578 
~ _ "315 
-. + 382 

“+ 95,225 
% 

10 

4 

la 

33 
40s p.s. 

12 

10 

6 

4 

4 

10 

3 

ps. || 





% per 
Annum 
Last Year. 


5s p.s. 
10 


134 
3s 6d ps. 


6 
5 
5 
4 
2 


| 
nil 
2 
64 
32 
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CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


it Gold Recovered. 






















































Crushed. 
—_— —<—_——— (P) 
— ©.- Protit 
MINE co 2 Ss (V) 
Mill.| €5 Mill. ro Total. | Value. 
Bs 5s 
Ozs. Ozs. zs. 2 
OED. «6 achisess cee 21,895, .. | oe (V$ 137207 (P) £5,848 
EEE GE 751 553 1,304 (P) 916 
Mills’ Day Dawn United 
ee cia sceede a 1,342 .. ee oe oe V) 3,270 | 
New Brilliant Freeholds 
ee bosksdeassesl EEE se od ee eo (V) 3,320 
Ouro Preto (Brazil) ..... 6,070; .. | oe oe 2,384,\V) 9,540 | 





Hotices and Reports. 


GOVERNMENT STOCKS. 
GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT. 


Investment Company, Limited, for the year ended December 3r1, 
Igi1, states that the amount credited from all sources is £89,603. 
Dedacting the interest paid upon debenture stock, &c., together 
with all expenses, there remains £56,302. The directors recom 
mend the payment of the full preference dividend of £5 per cent. 
for the year (of which {2 ros per cent. has already been paid), of 


has already been paid) on the deferred ordinary stock for the 
year. There will then remain a balance of £15,818 to be carried 
forward. A valuation of the investments of the company has been 
made by the directors as on December 31, 1911, which shows that 
the capital of the company is more than intact. 


RAILWAY COMPANIES. 
GREAT EASTERN.—An analysis of the half-year’s accounts 
gives the following results as compared with the half-year ending 
December 31, 1910 :-— 


Second Half-year of Inc. or Dec. 





























LONDON, BRIGHTON, AND SOUTH COAST.—The accounts for 
the halt-yearending December 31st show the following compari- 
sons with the corresponding period of 1910: 























latest accounts :— 














—The report of the Governments Stock and Other Securities | 


£5 per cent. on the new preferred ordinary and deferred ordinary | 
shares, and of a dividend of £7 per cent. (of which £2 tos per cent. | 


1910. 1911. in 1911. 
£ £ £ 
Gross traffic receipts.. 3,509,407 ....3,406,177 .... + 96,770) 
Working expenses... . 1,991,562(60°1 %)2,069,488 (60°8 %) + 77,926 | 
Net revenue ......+. 1,317,845... 1,336,689 + 18,844 | 
Balance broughtforwd. 20,198 .... 17,946 — 2,252 
Miscellaneous receipts J 6,655 + 232 
1,344,466 .... 1,361,290 + 16,824 | 
Deb. and pref. charges. 898,121 - 903,756 + 5,635 
Available fordiv...... S463 2.00 S5TGH ices + TRS! 
Div. on ord. stock .... 345,66& (44%) 345,665 (44 %) i 
Bal. carried forward.. 100,680 111,869 + 11,189 


Inc. or | 


December Half-year. Dec. in | 
1910. 1911. 1911. 
£ £ £ 

Gross traffic receipts .. 1,891,651 .... 1,925,084 + 33,433 
Working expenses...... 1,018,601 (53°8 %)1,032,083 (53°6%) +13,482 
Net revenue............ 873,050 893,001 419,951 
Balance brought forward 25,469 .. 28,487 + 3,018 
Miscellaneous receipts ..Dr. 4,223 Dr. 1,679 + 2,544 

894,296 919,809 .... +25,513 | 
Deb. and pref. charges .. 461,140 473,556 .... +12,216 
Available for ord. div. .. 433,156 446,453 .... 413,297 | 
Ordinary dividend 594,953 (73 %) 407,904 (8 9%) +12,951 | 
Carried forward........ 38,203 38,549 .... + 346 


SOUTH-EASTERN .—Subjoined is a comparative analysis of the | ; 


Inc. or 
Half-Year Ended Dec. 3l. Dec. in | 

1910. 1911. 1911. 

Revenue from Joint Com- £ £ £ 

mittee cee wiaeea wae 619,299 .... 644,124 .... + 24,825 
Other receipts............ 211,564 .... 211,836 .... + 272 
Balance brought forward.. 20,420 21,457 .... + 1,027 
851,283 .... 877,417 .... + 26,134 

Rents, &c. ....... baal 25,147 25,525 .... + 378 
£26,136 .... 851,892 .... + 25,756 | 

Deb. and pref. charges.... 513,798 - 514,597 .... + 799 
-Available for dividend .... 312,338 .... 337,295 .... + 24,997 
Ordinary dividend ...... 301,477 - 526,600 .... + 25,123 
Carried forward.......... 10,861 10,695 .... — 166 


| LUNDON, CHATHAM, AND DOVER.—The items in the accounts 
for the half-year ended December 31st last compare as follows with 
| the corresponding period of 1910 :— 

















Half-year Ended Ine. or 
December 3l. Dec. in 
1910. 1911. 1911. 
| Revenue from Joint £ £ £ 
| Committee ........ 430,360 .... 447,611 +17,251 
| Other receipts ........ 39,588 .... 41868 .... + 1,710 
___ | Balance brought forward 4,768 .... 2,978 .... — 2,190 
474,486 491,257 .... +16,771 
| Salaries, &c. ...cccccce 5,958 Cae sone + 2H 
468,548 .... 485,192 .... +16,594 
Deb. and rent charges.. 245,276 .... 246,718 .... + 1,442 
Available for dividend on —— 
| preference stocks .... 223,272 .... 238,424 .... +15,152 
| Dividend on Ist pref. .. 151,366 (44%) 151,366 (45%) .. 
Carried forward........ it a 87,058 +15,152 


METROPOLITAN.—The receipts for the half-year ending Decem- 
ber 31st compare with those of the corresponding period of 1910, 











| as shown in the following statement : — Inc. or 
Second Half-year of Dec. in 
1910. 1911. 1911. 
£ £ £ 
| Gross traffic receipts .. 403,169 396,980 .. 6,189 
| Working expenses .... 200,148 195,790 — 4,358 
Net revenue .......0.. 203,021 sco SURED «cee — LE 
Balance brought forward | ree 4,104 .... — 1,940 
Miscellaneousreceipts.. 57,862 64,514 .... + 6,652 
| 266,927 .... 269808 .... + 2,881 
| Debenture, &c., interest 214,438 210,435 «. — 4,003 
Available for ord. div... 52,489 .... 59,373 .... + 6,884 
Ordinary dividend .... 42,990 (148%) 50,155 (13%) + 7,165 
Carried forward ...... 9,499 9,218 na = 281 


SOUTH-EASTERN AND CHATHAM.—The managing committee 


have issned the joint accounts, from which the following summary 
| is compiled :— 





Half-Year Ended Dec. 31. Inc. or Dec. 








1910. 1911. in 1911. 
£ £ £ 
| Gross revenue........ 2,660,977 .... 2,744,260 -- + 83,283 
Working expenses.... 1,543,261(97°9%) 1,585,930(57'8%,)+ 42,669 
Net revenue ........ 1,117,716 1,158,330 .... + 40,614 
| Miscellaneous receipts 7,852 7,587 .e.0. — 265 
| 1,125,568 1,165,917 .... + 40,349 
| Less interest on capital 
expenditure ...... 75,909 74,182 .... — 1,727 
| ataeaepuainges Sciainiapinalias snipe 
1,049,659 1,031,735 . + 42,076 
Amount divisible, as 
| follows :— 
S. East. Rail.Co..... 619,299 (59%) 644,124 (59%) + 24,825 


L. Chat. Dover .... 30,360 (41%) 447,611 (41%) + 17,251 





1,091,735 .... + 42,076 


MINING COMPANIES. 

RHODESIAN MINERAL OUTPUT.—The British South Africa 
Company announces the following mineral output from Southern 
Rhodesia during the month of December :—Gold, 51,534 ounces ; 
silver, 14,613 ounces; lead, 47 tons; coal, 18,329 tons; chrome 
ore, 1,736 tons. The number of producers is 148, and the value of 
the gold produced £217,026. 

COMPARATIVE STATEMENT. 





| 1,049,659 .... 





1908. 1909. 1910. 1911. 

| Month. £ £ £ £ 
| January 199,380 204,666 227,508 .. 207,903 
| February .. 191,635 192,497 203,888 .. 203,055 
March 200,615 202,157 228,385 .. 231,947 
ee 212.935 222,700 228,213 .. 221,296 
WN Scene 223,867 225,032 .. 224,888 211,413 
LPMRO ices 224,920 217,520 .. 214,709 215,347 
OE cceen 228,151 225,234 . 195,233 237,516 
August .... 220,792 228,296 191,423 243,712 
September.. 204,262 213,249 178,950 225,777 
October.... 205,466 222.653 234,928 218,862 
November.. 196,668 236,307 240,573 214,040 
December., 217,316 233,397 199,500 217,026 
Total gold 2,526,007 2,623,708 .. 2,568,198 2,647,894 


It will be observed that the total value ot the gold output for r9r1 
| constitutes a record, being £24,186 in excess of that for 1909, 


MISCELLANEOUS COMPANIES. 
HOME AND COLONIAL STORES.—The report of the Home and 
| Colonial Stores, Limited, for 1911 states that the net profits 
| amount to £174,818, making, with £5,272 brought forward, a total 
of £180,090, out of which the usual quarterly dividends for the 
year on the 6 per cent. cumulative preference shares, the 15 per 
cent. cumulative preference shares, and the 15 per cent. cumula- 
tive ordinary shares have been paid, leaving £64,590. Of this sum 
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£22,500 has been appropriated to the reserve funds, making the 
total reserve funds £255,664, thus leaving £42,090 to be disposed 
of. The directors recommend a dividend at the rate of 20 per 
cent. on the “A’”’ shares, placing to the company’s sick fund 
£1,000, and carrying forward £21,090. 

LONDON UNITED TRAMWaYS.—The report of the London 
United Tramways, Limited, for the year ended December 31st 
last shows gross receipts amounting to £343,987, and the working 
and general expenses, maintenance, and repairs to £219,033, 
leaving, with the balance brought forward, a net revenue of 
£125,768. The available revenue would have sufficed for a 
dividend distribution on the preference shares, but the directors 
consider that in the company's best interests it is advisable for 
this year to continue to strengthen the reserves by appropriating 
£30,000 to a general reserve. Of the remaining balance the direc- 
tors propose to place £25,000 to reserve for renewals and contin- 
gencies, and to carry {£1,431 forward. With the amount now 
added the reserve for renewals and centingencies will total £76,033. 
The gross receipts show an increase of £10,328 and the working 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 








Continued heavy rains over a great part of the southern half 
of the kingdom quite saturated the land, and in low-lying dis- 
tricts floods have been experienced. A spell of colder and drier 
weather now becomes imperative for the growing crops, and 
which would also facilitate threshing operations. Market con- 
ditions remained very much the same as last week, prices for 
breadstuffs being maintained at a steady level, in spite of the 
demand ruling on the quiet side, while in the cargo section 





|| expenses a decrease of £15,178. white sorts were held’ for steady prices, with La Platas, 
MANCHESTER SHIP CANAI.—Monthly approximate trafhe | however, 3d to 6d per qr lower on larger offers. Feed- 
return :— ing stuffs quieter of sale than of late, but generally finm. 
saat ca — for 12 — — English wheat meets with only a quiet demand in local dis- 

£ p £ : £ , £ E £ * | tricts, and there is little stirring here, millers’ requirements 
61,504 .... 65,817 555,735 .... 580,841 25,106 being fairly satisfied at present. Meanwhile, supplies continue 


restricted, and quotations are kept at a full level, best whites 
delivered up being held for 37s 6d, and reds of similar quality 
378 per qr, per 504 lbs. Imported descriptions, both spot and 
near, remain extremely scarce, and shipments continue on a 
small scale, while mostly all kinds are again held for higher 
No. 2 Northern Manitoba, 42s 6d ex ship, 43s ex quay. 


MORTGASE COMPANY OF THE RIVER PLATE.—The report of 
the Mortgage Company of the River Plate, Limited, for the year 
ended December 31, 1911, states that the profits amounted to 
£70,608, to which has to be added £32,795 brought forward, 
making together £103,404. The directors recommend a further 
dividend of 1o per cent. on the ordinary shares, making, with the 


interim dividend, 16 per cent. for the year, free of income-tax, | P™'** 














* Half-year. 


t Includes bonus of £2 per share, applied in cancelling uncalled liability. 





! 
|| placing to reserve fund (raising it to £360,000) {<0,coo, and carry- Australian, on spot, 38s gd. Indian, 36s 6d-36s gd landed. 
| ing forward £38,904. | Good to fine South Russian, ex granary, 38s 6d to 41s. The 
| = —= eee 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| Net . sian 
Profit Appropriation. C di 
Amount orrespondin 
. |Balance| After “a vail- oe ‘vidend | |Pesiod Last Your 
Company. Period | from Pay- able for Dividend. Consied te 
Ending. | Last (ment of saat Balance ; 
Distri Ordi Prefce,  eserve, | Ba Net | Divi- 
Account. Deben bation. rdinary. refce. Deprecia- | Forward - aE 
ture ‘Gienccn | Cie. | —) 
Interest. Rate. Amount. Amount.| ’ | 
~ BANKS. & £ & % £ & £ £ £ : % 
Anglo-Foreign Banking ......| Dec. 31 3,324 26,836  30,16( 64 25,500, . a 4,660, 30,880 7h 
Bank of Whitehaven ........ Dec. 31 3,566 11,139, 14,70 11g 11,085 - 2,000, 1,620; 11,192; 11% 
Isle of Man Banking Co. Dec. 31 1,71 8,152 9867 15 4,50( 3,000, 2,367 8,019, 15 
AIGGS: dca cndadhas iundecas Dec. 31 77,928 833,505, 911,43" 18% 765,800 67,500) 78,137/1,036,510, 18% 
London and Hanseatic ...... Dec. 31 19,800 71,498; 91,295 8 50,000 21,000; 20,299, 68,704) 8 
National Provincial ........ Dec. 31 96,379 651,303, 747,682 18 549,000 116,000, 91,682) 637,213; 17 
North-Eastern Banking...... Dec. 31 4,827 56,295) 61,122 12% 45 396 10,842} 4,884, .. =| 12h 
Union of Australia .......... Aug. 31* 42,189 135,32) 177,510 14 105,00€ 30,000} 42,510) 141,454) 14 
OTHER CoMPANIES. a eo | 
British Investment Trust .... Jan. 1 5,248 136,618) 141,866 153 73,450; 42,375 17,271; 8,770, 126,487; 12 
Chatham and District Light 
ND -scccccacadcnages Dec. 31* 1,707 7,819 9,526 3 1,590 2,940 4,500) 496) 8,108) 4 
‘ Financier and Bullionist ”.. Dee. 31 8,271 10,813) 19,084 25 10,187 as oe | 8,897; 36,796; 70 
Foreign and Colonial Invest- 
GAT. onisccccccce Jan. 10 21,025 140,262) 161,287 74 78,165, 58,854 . 24,268 156,039 7% 
Fore Street Warehouse ...... Dec. 19 2,070 13,990! 16,060 24 7,125 ee 5,200 3,735 11,929 nil 
Governments Stock and 
Other Securities Investment Dec. 31 11,619 44,682 56301, 7 23,615, 16,868 .- 15,818, 39,287 6 
“A” 20°) 20,000) | | (Cum 
Home and Colonial Stores.... Dec. 30 5,272 174,818) 180,090) { Cum. , 78,000 23,500 21,090; 116,860 5.4 }5 
Ord. 15) 37,500 ’ 
John Howell and Co. ........ Dec. 31 45,046 7,489, 52,535 33 9,009 ** 43,535 6,262 y 
John Knights .0....000200s- Nov. 30 11,323 20,638 «31,961 6 | 21,000 .. 750} 10,211) 46,1901) ot. 15 
Ldshet- an OO. ic vesinicds dees Nov. 30 40,050 166,952; 207,002 ve 71,250; 30,000 50,000) 55,752) 163,885 74 
London United Tramways .. Dec. 31 814 55618 56432 .. a . 55,060 1,432 oe oe 
McIntyre, Hogg, Marsh...... Nov. 3 13,375 34,185 47,560 84 10,710 7,500 10,000 19,350 31,835 7 
{ Pret 90.006 } 
, | nog 291 Ord. 20 ww ow ol sq5.0¢3i{ 20 
Maypole Dairy ...e.......+. Dec. 30 44,75] 484,64C' 529391 pee || - 17,500 11,454 40,437, 395,943 5. 
aan 370,000 | 
lord. 200 | } , 
Mercantile Steamship ...... Dec. 31 1,008 48,574 49,582 10 20,000 6,400 22,000 1,182 38,456 5 
|| Mortgage of River Plate Dee. 31 32,795 70,60 103,404 16 32,000, 12,5 20,000 38,904 68925 16 
|| National Mortgage & Agency P 
| of New Zealand ........ Sept. 30 9,848 41,149) 50,997 124 25,000 bi 15,000, 10,997 38,505 1l} 
|| Northern Corporation ...... Dec. 31 762 13,583; 14,335 10 2,500| 10,000 855 980| 14,474 10 
Ramsbottom Paper Mill Dec. 30 7,944 17,454 25,398 20 10,643 2,700 5,000 9,055 17,241 15 
{| Riverplate and General Invest- 
sant Trust aa a amewes : .| Dec. 31 8,640! 44,214° 52,854 10 25,000 11,250 5,00C' 11,604 38,756 9 
Riverside Orange............ Sept. 30 1,753) 18,157 19,910 374 + 32,247 “ Dr. 13,00 663) 18,443 124 
South Suburban Gas ........ Dec. 31* 14,054 19,865 33,919 53 16,146 1,500 16,273| 18,818 54 
|| Tottenham and Edmonton) poo 33 a8e43 21,336 49,984 / Zt! 16842). jn 33,142 21,069! 8 7 
Gas Light and Coke .... : : | (B 58) onan & 
|| United Lankat Plantations ../ Oct. 31 44,185 85,029 129,219 25 69,000 2,000 10,000 57,214 55,377 241 
|} Wampoe Tobacco and Rubbe: Oct. 31 rT 2,220 - 2,220 9 1,155 _— 1,087. . “. .. 
|| Weardale and Consett Wate: Dec. 31 29,260 66,38: 95,641 6} 54,982 5,978 ‘e 36,681, 61,987 6t 
|| Yorkshi idigo, Scarlet, and ; 
| Gee 2,347 6,867 9,214 5 | 1,222! 4,868 723| 2,395, 6,807 nil 
|| Zapiga TRINA. ccuinkncanies Dec. 31 Dr 18348 Dr. 4,560 Dré2,998 a ke oe Dr28.9:&| -- | ee 
| 
j 
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; ‘ . . . { 
fiour market manifests more or less quietude, but quotations COMPARATIVE AVERAGES OF GRAIN. 
are fully in sellers’ favour for both American brands and 


English makes. On landed terms, Minneapolis first spring | , The following is a statement showing the ——— and 
patents, 29s 6d to 31s. Canadian export patents, 28s 6d to | the Average Price of British Corn (Imperial Measure) in the six 
29s 6d. Iron Duke, 25s ex store. Of wheat cargoes, South | weeks ended January 20, 1912, and for the corresponding week in 
Australian, November shipment, sold 37s 3d. Victorian, | each of the years from 1911 to 1908 :— 
January, 37s 3d; Blue Stem, December sth, 37s 7!4d; ditto, | 

expected March, 37s 6d. 


: JANTITIES SOLD. | AVERAGE PRICES. 
Barusso, 62 lbs, January, 37s 4!2d; QUANTITIES SOLD 


| 
° - q o* | ~ ~ - —__——— 
and a part cargo choice white Karachi, February-March, | Wheat. Barley. Oats. | Wheat.| Barley.| Oats, 
38s 74%4d. Grinding barley offers with great reserve, owing to . 
the restricted supply available and being shipped to London 








1912. qrs bsh | qrs bsh 


| mt ail atl ba 
at present, rates being again firmer. Azof-Black Sea, 28s 6d | Jan, 20..| 76,942 O | 42,091 3 | 24899 4 33 
ex aaiaen "The 1 Ep veer for English malting is er 15.. 65119 3 | 28,439 2 | 21,868 5 33 1 33 0 2 8 
ee a = can ee ee 6.. 28,960 7 | 11021 7 | 9886 2 32) 33 | 07 
sustained at firm prices. Maize again dearer on continued 1911. 
shortage of all descriptions, European sorts forming the main | Dec. 30.. 42,256 3 | a 3 4 : = : = ; \ = ; 
sane al cuinnie. «Mawr Ghianes. 6an on thie. abd <r On tee 23... 61,110 4 | 43530 3 | 18,222 6 | 
source of supp y. New Odessa, gts ex ship, and 6d 1 inded 16. 78271 4 | 58782 8 | 18323 7 3211) 35) 209 
terms. Foreign oats, although below the best are very sparingly am: 
offered, owing to the strong statistical position. Plate, 20s 6d | 1911 ....... 72,411 6 | 88,920 2 | 27,055 7 2s = - | : 
landed ; Danubian, 20s; and Petersburg, of fair average quality, | 1910 ......| 94343 5 |109,486 6 | 21,516 4 33 é 
208 3d to 20s 6d, t t ’ aie ae lbs ee “| 1909 ....-. 102,759 2 101517 3 | 40,266 1 32) 75) 7 8 
208 3d to 20s 6d, both ex quay, 38s S. 1908 ......, 78161 5 (119,629 4 | 47,999 4 | 3 6 | M@ll | 18 5 











Messrs H. N. Bathgate and Co., of Bristol, write as follows 
in their latest weekly report :—All grain markets have remained 
firm during the week, though there was some pause in the 
activity which characterised the wheat trade at the end of last 
week. This was the result not of 


THE IRON AND COAL TRADES. 
















any increased lack of There is very little change to note in the pig-iron position 
confidence, but of the fact that buyers had filled their require- | this week. The market has been very quiet, and prices are 
ments for the time being. This is quite in conformity with the | rather uncertain. . Speculative operations continue to be in 
expected character of the trade, as, until some new develop- 


evidence, and there has been very little buying on the part of 
actual consumers. The hematite trade is in a satisfactory posi- 
tion. Prices on the North-East Coast have been advancing 
from week to week, and makers are easily able to dispose of 
their output. On the North-West Coast there is little change 
to note; there is a good business passing on local and general 
account. Several makers, however, have plant still lying idle, 
so that there i 


ment occur, we may expect these periodic times of activity and 
comparative quiescence. It must not be forgotten that the 
closing days of last week resulted in a very large business; but 
we quite expect another such buying time within the next week 
or two, because much of the business which took place was 
simply the result of cargoes changing hands, while at the same 
time millers were buying to cover themselves against flour sales. 


; still room for improvement. Friday’s Glasgow 
With regard to the latter, it is well-known that bakers are not | prices are as follows: —Cleveland, 4gs 7d seven days, = 
carrying heavy stocks, and that the stuff will go into consump- | one month; buyers, 48s 11 cash, 49s 244d one month, 495, 9726 
tion at a rapid rate, when more will again be required. There | three months; sellers, % more. : Market steady, small business. 
is nothing very new which would be likely to influence the | Turnover about 1,000 tons. Cumberland buyers 63s 6d one 
market much one way or the other. Apparently the labour 


month. Market idle. Connal’s Stores to-day :—In Glasgow : 
Scotch, 1,000 tons. Middlesbro, No. 3’ 497,200 tons, Standard, 
23,440 tons. Hematite, nil. 


troubles in the Argentine are not yet at an end, and when 
finally settled it may be supposed that a good deal of con- 
gestion will result from the disturbance, and shipments of grain 
will not come out so rapidly as some people have supposed. 
The railways and wharves can only handle a certain amount 
within a given time, and no amount of pressure from behind 
or allurements in front can make them exceed their capacity. 
America seems to be getting restive once more, for there is a 
tendency again to put up prices of both wheat and maize. 
The former cannot stand any advance in relation to inter- 
national supplies, but there is some possibility that maize might 
be held up at a higher figure for the next month or two, as so 
much at present depends upon the action of America in relation 
to this cereal. Markets for maize, both on the Continent and 
in the British Isles, have been very firm indeed, supported by 
a good demand; but there are many who think that the trade 
may be expected to fall off within the next six weeks, though 
for ourselves we think that much will depend upon the state 
of the weather ; for while prospects in Argentina are favourable 
buyers will be little disposed to carry more than their immediate 
requirements. Grinding barley continues to be excessively 
dear; but, in spite of the present enhanced price, there has been 
rather an improved demand during the last week. As much as 
29s 3d c.i.f. per 400 lbs has been paid for a cargo, and when 
it is realised that this is equal to about 35s 10d per 48o lbs, it og ere aan i. when at Oe &.8 f the 
will be seen that there is little ground for supposing that there | the net issu has been Nadine, ape eae an h a — noe h 
is any room for a reduction in the price of wheat. In regard | best pri ee vere — =< a oa eee an a en 
to flour, it may be said that, after a fairly active demand at | 24 59s anes ee. peculative uying Bas tort d venerae 
the end of last week, it has been a little quieter ; but there is still collapsed, for the ee. that operamens nave oe ei 
a fair trade passing, as heavy stocks are not carried in any and can have none, to involve themselves in fresh eee 
quarter, and there are constant gaps to be filled. while the come of the current labour troubles is shrouded 


in obscurity. Local inquiry for Cleveland has been to the 

The following table estimates the home consumption ot wheat | light side this week. From the Continent demand for Middlesbro’ 
during the harvest year 1911-12, contrasted with 1910-11, 1909-10, | sorts is very poor, and further evidence is forthcoming of 
and 1908-9 :— keener competition in both Southern and Northern European 
ae - — | markets from Lasenbourg. Alabama makers are again offering 
cheap quantities for Mediterranean ports, fo the ousting of 

1911-1912.) 1910 1911.) 1909-1910 | 1908-1998. | (eveland, which is handicapped bv the high freights ruling 


Our Middlesbro’ correspondent’s report, dated January 25th, 
is as follows Pig-iron: There is less activity, and this situa- 
tion is likely to continue until the fears of a coal strike are dis- 
pelled. No. 3 Cleveland G.M.B. is 50s makers’ price, and East 
Coast mixed numbers hematite can be readily obtained at 66s 6d 
both for prompt delivery. Manufactured Iron and Steel: No 
further change in prices of steel plates and angles, but steel 
rails are up half-a-crown per ton, making them £5 15s net. 
Work in steel works is plentiful. Steel ship plates, £7 583 steel 
ship angles, £6 17s 6d; iron ship plates, £6 15s; iron ship 
angles, £7; iron bars, £7, all less 2% per cent; steel rails, 
£5 15s net. Iron Ore: Business is very quiet, consumers show- 
ing no desire to buy further for forward delivery. Best Bilbao 
rubio iron ore (go per cent. iron), 21s 6d; Gellivare and L/K 
Swedish iron re (60 per cent. iron): A grade hematite, 
2ss; C grade, Cleveland, 21s 6d; F and G grade, basic, 21s 6d, 
c.i.f. North-East Coast ports. 

Our Glasgow correspondent (writing on Thursday) says :— 
Movements on the pig-iron warrant market this week have been 
distinctly erratic, firmness and flatness alternating with each 

' Dealings have been confined to about 30,000 tons, and 


session. 








from the Tees to Genoa, &c. The charges are said to be 
ewts. cwts cwts. owts. eavi han - ‘rienc sy , Scotc 
Imports—Wheat (20 weeks to Jan. 14) 39,103,900 40,139,20€ 40,262.500 33 640 700 | heavier than has been the an oe for ten years. Scotch 
Flour " " 4,405,200 4,416,700! 5516900 5.261,100 | Steel is in strong demand. Some makers are so well provided 
for that they are declining to book on any terms. New Zealand, 
| 43,599.100 44,555.900 45,779,400 39001800 | Australia and India are asking for bridge sections, light sheets, 
Add week ending Jan. 20-Wheat .. 935.400 1,170,700, 2,173 300, 1.472.800 | and tubes (in great quantity). Boiler tube strips are up to 
Flour 156,600 "14050¢ “"35503¢. 240,200 | 4 178 1 1h Le ie 
acer) : : | £5 §s and 45 tos net, and hoops to £6 tos net. ar iron 
Total imports 21 weeks ...... 44,601,100 45,867,100. 48,287.700 49,714.800 | ™ akers are demanding and getting £6 tos, less 5 per cent., for 
Less exports—Wheat ........... a 212 300 93,10¢ 134.6% 196000 | crown bars and £6 17s 6d for best, these figures representing 
ee “ones 72,200 47,900 27,400 30400 | a recovery from bottom of close on 17s 6d a ton. Steel bars 
are called /6 7s { net. 
Net imports .............0. 44,316,600 4572610. 48,125,700 40,488,«0 | “** “4 oor 
Add to this the estimated saies o! | 1. 7 I; 
home-grown wheat ............... 18 667,°00 14,95710C 16,970,700, 29,035,6°0 The Zron and ( 


al Trades’ Review writes as follows respecting 
manufactured iron and steel:—In regard to finished iron and 





Twenty-one weeks’ home supplies 62 983,700 €0,683,20 65,096,400 69,524 0C0 


steel, the situation all round is most encouraging, and practically 
Aetuage gales of Mndlich whee 7 2 . 2 all branches are fully employed, while in some cases orders are in 
ce of English wheat pe: 8 8 ~ s 5 a ~~ a “ous — om . s,s. 
I Si lhiid cactasencinoges ea. aol 3011 | 33 9 33 2 | hand extending over some months ahead. Indeed, it is not too 
= percwt......... pease bacebens|  paaee 7 13| 7 9% 7 4% 


3 | much to say that some departments have never been busier than 

‘Visible supply” in U.S bushels. bushels. bushels. bushels | they are low, and the position generally appears to be 
Do. — ie Shcceaes cates = aes anaes | thoroughly sound at the moment, while the outlook is also very 
cee RM BORD, SUNG ! a stistacte ry. Finished iron is almost, if not quite, as active 
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as steel. In the Midlands there is no slackening to note in the 
bar trade. Producers of marked bars have no difficulty in 
securing £8 10s, and merchant bars are realising £7 2s 6d, 
though a few makers are still willing to take 47. Makers of 
gas-strip continue to experience an active demand at the ad- 
vanced prices of from £7 2s 6d to £7 5s, according to quantity. 


The situation in the coal trade is naturally still suffering 
from the uncertainty regarding the labour situation. The out- 
look, however, has much improved, and there is reason to hope 
that an amicable settlement with regard to the minimum wage 
difficulty will be arrived at. Prices are still at a high level, and 
there is a strong demand for practically all descriptions of coal. 
The tone in the Newcastle coal market is easier for prompt 
shipment, owing to a scarcity of tonnage. Buyers are pressing 
heavily for supplies, so that sellers are in a strong position. 
Forward business is practically at a standstill. Best Northum- 
berland steams have become cheaper. The demand for most 
descriptions continues to be active. The following are the 
latest available quotations:—Best steams, 14s; smalls, 10s 6d; 
best Northumberland, unscreened, 13s; gas coal, Durham, 15s; 
best foundry coke, 19s. 

The South Wales market is very firm, and tonnage is arriving 


freely. Strike possibilities naturally enter largely into calcula- 
tions. There is a very active demand, which makes sellers in 
a very independent position. There is much pressure at the 
docks. Colliery outputs are still increasing. Quotations :— 


Steam coal: Large best, 19s 6d to 20s; seconds, 19s to 19s 6d; 
ordinary, 17s 6d to 18s 6d; drys, 17s to 198; best washed nuts, 
16s to 178; seconds, 14s to 15s; best washed peas, 13s 6d to 
148; seconds, 12s 6d to 13s; smalls, best, 10s 6d to 118; smalls, 
seconds, gs 6d to 10s; smalls, inferior sorts, 9s to 9s 6d. Patent 
fuel: Best, 18s to 19s. Bituminous coal: Households, best, 
19s to 20s; households, seconds and other sorts, from 16s 6d 
to 18s; No. 3 Rhondda, large, 17s 6d to 18s. 








THE WOOL TRADE. 


Our American correspondent telegraphs:—The Boston wool 
market is quiet, but firm. 





Our Bradford correspondent, writing on Thursday, says :— 
This market is in a peculiarly unhappy condition. In London 
the sales go on day after day quite strong, and take no notice 
of the depression which seems to be settling down upon this 
market. The attempt to impart a firmer tone which was made 
last week failed utterly. Users simply refused to entertain 
the idea of any higher prices, letting the market severely alone. 
Even now that they can again buy as low as before the sales 
opened, they will not, if they can help it, and most of them 
can. There is no confidence and a strong belief that prices are 
coming down. Labour troubles are blamed for this; a little 
while ago it was the war scare. The real truth seems to be 
that we are experiencing a slacker demand not only for export 
yarns, but in the home demand for piece goods. If spinners 
are going to stop machinery the consumption will, of course, be 
affected, but so far this is not the case. If the coal difficulty 
were out of the way there would not be much reason to fear 
any short time. But spinners are no longer making big profits, 
and it is this which accounts for much of the grumbling. 
Values are steady at a level which is quite a halfpenny below 
parity with London. English dealers can sell nothing without 
losing on every transaction, and they prefer to wait a little 
longer. Altogether top-makers are not having a good time 
just now. 


Our Leeds correspondent writes :—Textile conditions through- 
out the West Riding this week have not shown very much 
change, interest very largely centring in what is doing in 
Coleman Street Wool Exchange. The steady values which ob- 
tain clearly indicate that manufacturing conditions are not at 
all bad, although there is not the swing and boom which one 
has been accustomed to see during the past three years. Whether 
the continuous complaints of the absence of new yarn business 
really amounts to anything, or whether many firms have become 
smitten with pessimistic forebodings, which have been so much 
in evidence during the past two months, only time can decide; 
but at present there is little tangible evidence that business is 
worse, all spinning frames still running full time. At the 


looms are standing, ‘and one or two firms in Huddersfield have 
reason for complaint, but in this district most mills are running 
full time, and several are going till 8 p.m. It is now generally 
understood that values for wool in London are not much 
different to what they were last December, but the continuous 
demand for the raw material, in face of a slack market in 
Bradford as well as Roubaix, is what surprises the majority. 
It is to be hoped that those who are buying so freely in Coleman 
Street will find a response to their optimism when the wool 
arrives in the various centres of the West Riding, but so far 
as the top market is concerned, there has been anything but a 
satisfactory response by way of new business. It is still possible 
to obtain an average standard 64’s top at 2<d, and throughout 
the week it has been persistently rumoured that at least one 
firm would take %d less. All reports from London agree that 


ateroreaaes 


SS 
SS 


manufacturing end of the industry a fair number of dress | 


64’s cannot be made under 2514d, however well wool is bought, 
the majority stating that the quality of top named will cost 
4d to 44d more. What the majority of users in this district 
are concerned about most is the booking of new yarn and pieces 
business, and as far as one can judge there is every evidence 
that a time of real test lies ahead when big quantities of tops 
are round from the combers. However, at the moment, prices 


are fairly steady without any activity at this end of the 
industry. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The sales in London are proceeding in a manner most satis- 
factory to growers. Prices are said to be much too high for 
Bradford and the West Riding, and yet home buyers, I am 
told, are taking most of the wool. One of the features of these 
auctions is that all kinds of special lines, such as the best 
greasy merinos and crossbreds and extra super lambs, together 
with the finest hot-water washed and scoured merinos, are 
bringing extremely high prices. In this way the skill of owners 
is being well rewarded, for wherever superior breed is seen 
in the wool it fetches pounds per bale more than a medium or 
inferior article. The United States’ section of the trade is 
taking a fair quantity, but as it is confining its operations to 
those greasy crossbreds and merinos in very light condition, 
which best suit the present ridiculous tariff, it seems likely 
that assurances have been given that no alteration in Schedule K 
is probable for a long time to come. 

It is sometimes thought that some of my correspondents 
exaggerate the losses of pastoralists, agriculturists and others 
who make a living on the land in Australia on account of the 
ravages of vermin—rabbits, foxes and dingoes. I place these in 
order of merit, for whereas 40 years ago the squatter had only 
to deal with the dingo, now the rabbit causes the sheep and 
wheat farmer, the dairyman and the fruit-grower, infinitely 
more loss than either the fox or the dingo, or both combined. 
With regard to rabbits, a correspondent of great experience as a 
pastoralist is of opinion that but for this rodent Australia would 
easily carry twenty million more sheep than the country de- 
pastures to-day, and that but for vermin-proof wire-fencing, it 
would not carry half as many sheep as it does to-day. Even on 
properties where the fencing is of the most complete character, 
men have to be kept, at great expense, constantly engaged in 
poisoning, trapping and digging out, otherwise the rodent would 
soon get the upper hand, even inside the paddocks. On big 
pastoral properties the annual cost of a staff of men en- 
gaged in this work ranges up to £1,000. So far as foxes are 
concerned, the accounts that reach me are almost incredible. 
The first couples were turned out by a lover of sport (who is still 
living on a property near Melbourne; they have spread and 
multiplied to such an extent that, in the West Darling district 
of New South Wales alone, they are being destroyed by the 
thousand. Although, fortunately, they do not attack grown 
sheep like their cousin the dingo, they levy a heavy toll on all 
sheep-farmers, big and little, by killing lambs wholesale. Un- 
fortunately, Reynard is a gourmand, so instead of killing and 
eating one lamb, he kills anything up to 50 or more in a single 
night, and eats nothing but their tongues. If any proof were 
wanting of the serious nature of this scourge, it can be found in 
the advertisement columns of last week’s Economist, where one 
firm of brokers advertise the sale in London at a single sitting 
of no fewer than 19,206 skins of Australian foxes! 

With good seasons like those which Australia has had during 
the last nine years, and with high prices for wool, frozen 
mutton, lamb and surplus stock, the pastoralists throughout 
the Commonwealth have been doing well, in spite of the losses 
caused by vermin, but the inevitable drought cannot now be 
far off, and when it comes along the squatter will feel the pinch, 
and it will then be surprising if the owners of pastoral freeholds 
will be able to bear up against the combined cost of drought, 
vermin and the ifiscatory land-tax now being levied by the 
Federal Government. In the meantime, my correspondents in 
the different States write me that all over the Commonwealth, 
except Western Australia, abundant rains continue to fall, 
and the weather cablegrams sent every week by the Federal 
Government report that much more has fallen since the mail to 
hand this week left Melbourne, so that instead of the threatened 
drought, the country is in for another good season, which means 
another big lambing and another heavy clip of wool. Some of 
my correspondents inform me that over some very extensive 
areas the rains have been rather too much of a good thing, 
washing away station buildings and scores of miles of fencing. 
Especially has this been the case in the West Darling district of 
New South Wales, right back to the Queensland border. Gene- 
rally this immense district is one of the driest in Australia, and 
the runs, which are of immense size, have, in order to be safe, 
to be very lightlv stocked. I am assured that on two of these 
vast Jeaseholds, Momba and Wannaminta, 16 inches of rain fell 
in three weeks. ‘The clips of wool from these and neighbouring 
properties have been exceptionally heavy this season, and con- 
sequently have sold at low prices, but with the heavy rains now 

] l, as it were, have been washed on the 
nsequence the coming clip is sure to be 


~~ 


reported, the we 
sheep’s back. < 
much lighter. 





Messrs and Co., in their latest report, state :— 
During the past week the sales have progressed with good 
e of buyers continues large. 
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There has been no material change in the position of greasy 
merino wools, the finer sorts of which still attract keen competi- 
tion from all sections of the trade, while the demand for inferior 

j short-stapled lots, including lambs, is some- 


grades and most 
what irregular, as was the case at the outset of the auctions. 


The better classes of scoureds also command a large volume 
of competition at fully opening quotations, but faulty and in- 


ferior parcels have weakened slightly. 


Seward 


and Melly, of Liverpool, write:—The wool 
market during the new year has shown signs of more confidence, 
and in most quarters a tendency to higher values, principally 
n crossbreds, has been in evidence. Under these circumstances, 
the demand has also improved, but not sufficiently to appear 
more than for users to cover their immediate needs. London 
colonial sales opened on the 16th inst., and the 


prices ruling 


compared with the previous sales are steady for merino, while | 
crossbreds show an advance of par to 5 per cent. The second 
sale of River Plate for this season was held here on the 12th 
inst. The quantity available was 1,495 bales Monte Video, 204 


bales Buenos Ayres, and 583 bales Entre Ri and practically 





all sold. The competition was spirited, and prices were fully 
up to the December sale, fine crossbred being about 144d per Ib 
dearer. 

Messrs Edmund Buckley and Co., of Liverpool, in their 


report of January 2sth, state :—The first series of wool auctions 
for the year opened here 15th and closed 23rd inst. East India 
growths were offered last week, when 30,203 bales were cata- 


logued and 24,393 bales sold; subsequent sales amount to 738 


bales, leaving the held-over stock 5,132 bales chiefly limited 
above market values. There was an average attendance of 
buyers throughout the series, and good competition for all 


classes except earthy badly-assorted parcels. Compared with 
November prices, there was no quotable difference on the open- 
ing day, but the better qualities of Joria, Vicanare, Kandahar, 
&c., improved somewhat as the auctions progressed, 
American demands, resulting in an 

lb thereon. All medium qualities sold at par to 4d 
with the exception of defective greys. 
out quotable change. 
per lb for fine Joria, against 103,d to 11%d in November. 
consumers are credited with purchases to the extent of 
bales, Continental buyers 5,900 bales, and American 
Sundry foreign wools were put up for sale 23rd 
catalogues contained 917 bales Egyptian, which 
were sold ; 956 bales Oporto, of which 470 bales were 
bales Syrian and Persian, of which 65 b: tles were sold 


advance, 


135731 
s,500 bales. 
inst. The 
88s bales 
sold ; 167 
; 431 bales 


alpaca (chiefly inferiors), of which 260 bales were sold; 262 
bales sundry, of which 190 bales were sold; 316 bales cattle and 
calf hair, of which 165 bales were sold; total, 3,049 bales 
offered; total, 2,035 bales sold. The moderate quantity of 


Egyptian available was to some extent responsibl: 
demand and advance of fully '%4d per Ib all 
with November rates. Oporto fleece showed no 
lambs and yellow realised par to 4d advance. 
was in good condition, and sold at full prices. Calf hair rather 
dearer. Auctions of Peru, Chili, and other clothing wools will 
be held here February 21st. The second sale of 2,268 bales 
new clip River Plate took place 12th inst., when a clearance 
was effected at prices fully equal to those realised December 


> for the strong 
round compared 
change, whereas 
The Syrian skin 


of the season on 23rd inst. 


, and of 21,300 bales offered 
bales were sold. With 


spirited bidding from Ho 


20,000 


and American buyers, values, as compared with preceding 
sales at Napier, ruled in sell@rs’ favour, the average prices 
secured for greasy wool being as follows:—Merino, good, 1s; 


medium, 9%d; inferior, 


714d; crossbred, fine, 11%4d; 
gd, coarse (40’s) 8d, 


(36’s) 74d per lb 


The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, January 16th, being the first 
this year :— : 

Bale 
Date. 


medium, 


7Number of Bales sold— 


Sale Pmpt. ToHome To Foreign 
Jan. Selling Brokers. No. Jan. Buyers. Buyers. Total. 
16.. Baxton, Ronald, and Co,..1 .. .. sees B60 0c. TOO cece 1,560 
Jacomb, Son,and Co. ....2 .. 3 .... 1,785 1,700 .... 3,480 
Du Croz, Doxatand Co. ..l . 2,000 . 2,100 .... 4,100 
17.. C. Balme and Co. Stoeesh 160. Gh sacs BD «ice Bw e SO 
Thomas and Cook ........ Dae. -aee cen 3,450 1,650 .... 5,100 
Feb. 
18... H. Sremllen Oe. ..cccccek 02 ‘ 1 oo MO .. 2,755 .... &675 
H. Schwartzeand Co. ....] .. .. . 2,908 .. 2,756 .... 5,664 
19.. Buxton, Ronald and Co. ..2 .. 2 - 4,700 .. 4,300 .... 9,000 
H. P. Hughes and Sons....1 s 2,90C . 1,400 .... 4,300 
20.. Jacomb, Son, and Co. 2 Di 2,809 . 5,600 .... 6,400 
Willans and ‘Overbury 2 ae i 1,750 .... 3,750 
22.. Windeler and Co. ........ 1 S seco 23,312 cco LGW... 300 
23.. Du Croz, Doxat,and Co. ..2 .. .. .... 4,500.... 3,500 .... 8,000 
a co Hoare and Co, ...... 1 6 ios = ae ; 
-» C. Balme and Co........... 2 ae 4,5 3 cc 
Buxton, Ronald, and Co 3 7 ug anes aoe — 


owing to | 
advance of 4d to '%d per 


Persian wools sold with- | 
The highest prices paid were 11d to 12d} 
Home | 


20th. By private treaty some 1,200 bales Peruvian and 1s0 bales 
Chilian have been sold at firm rates, but alpaca transactions 
show a considerable falling off, and do not exceed 6s0 bales, 
chiefly inferiors, with a few Callao fleece at rather easier 
prices. 
NEW ZEALAND WOOL SALES. 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received a telegram from their Dunedin branch 
as follows :—‘‘ There was a full attendance at the second sales | 


ne, Continental | 


| ing an advance. 








| 64,260 bales are American, 


THE COTTON TRADE. 


LIVERPOOL, January 26. 
Cotton has been in good request, quotations generally show- 
Estimated spot sales, 71,000 bales, of which 
2,100 bales Egyptian, 3,490 bales 
West Indian, &c., 520 bales African, 
East Indian. Of these 13,000 bales are for export 
speculation, and 58,000 bales for the trade. 
138,238 bales, including 113,032 bales American, 23,631 bales 
Egyptian, 983 bales Peruvian, 475 bales African, 117 bales East 
Indian. Actual quantity forwarded to the trade is 89,055 bales, 
of which 67,200 bales are American. The actual quantity ex- 
ported is 13,592 bales, of which 9,728 bales are American. The 
stock is 962,370 bales, of which 948,180 bales are American. 


Peruvian, &c., 510 bales 
120 bales 


and Imports, 


| In Sea Island descriptions a fair business has been done at 


firm rates. In American a good business has been 
quotations of ordinary are raised 2 points, 
ordinary and low middling 6 points, middling and the grades 
above 10 points, middling quoted 5.50. Brazilian has been in 
moderate demand. Quotations are advanced 12 points. In 
Egyptian more business has been done, and quotations are 
generally raised %d per lb. Nubari raised %d per lb. Joano- 
vich and Abassi unchanged. Fully good fair brown quoted 9d 
per Ib. In Peruvian an increased business has been done in 
rough sorts at irregular rates. The quotations of smooth are 
advanced 8 points. In East African a good business has been 
done at steady rates, and quotations are raised 10 points, and 
those of West 8 points. East Indian has been neglected. Quota- 
tions are unchanged. Futures are g to 1134 points higher for 
old crop deliveries, and 6% to 8 higher for new crops, closing 
very steady. January, 5.32%; January-February, 5.32%; 
February-March, 5.33; March-April, 5.3632; April-May, 5.39; 
May-June, 5.41; June-July, 5.4214; July-August, 5.43; August- 
September, 5.42; September-October, 5.38% ; October-Novem- 
ber, 5.3614; November-December, 5.36; December-January, 
5.30; January-February, 5.36. Egyptian futures 
points higher. 


LIVERPOOL OFFICIAL QUOTATIONS: January 19, 1912. 


done, the 
and those of good 


are 5 to 12 





















Lal © | Same Period Same Period 
2 ££) gil. 1910. 
Descriptions. =} he eh nd 

ia | @ 16 £46 Bei Sd ig  c—| 6 
B318i3 8 8/8 838 3 83s 

04/0/42 & RIA DA mR A OA & 

American. @idjaja@:da:a)j@adliai,a| a@idia 
Bea Island........ perlb. .. | --|.. 15 16 19. | 6 195) .. | oo | 18h 
Florida ditto..........+- oo: 82 | oo (OR |} oe ; BOR) Mp we | oc || OM oc | 

OrdGOLM MidGMMF GOLMGM GOLM'G 
American ....++++++++ .- 46C 482.516 5°40 S'€6 604 759 785 817 740 766 792 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. ' Ga 
Pernambuco, &c...... eos ce , 530'600:'647 2. oe (826 879, .. 777 8H ., 
Paraiba .....scccccccces ee 5°30'600,647 22. oe 826379 .- 777 8H) ., 
Maceio ........ seve -- 530,600 6°47 2. oe 826879 «- 777 850; ,, 
Mossoro, &C.......++++ ee oc | 930 600 647 2. o- | 826879 oo .. | «| oe 
SGTEE ptavicedesenees wees ee | 530600 647 4. oe (826879 .. 777 830 ., 
Maranham ...........- e+ , 30, G00647 .. «- $26 879 .. | 7°56 8°09) ., 
Egyptian. | ; Bat 
) PE ccccccces (dt oe Lae | Sip 83 3 103. we | OH. 125 145, 
| Upper cocccccscesccecce: e ee | 7 7 8 % 7 9ts 108 ee 12% 13td 
West Indian—Sealsland .. | «|. 6g 17 18 «| .. ae levecbin 
Peruvian—Rough ...... ce | oo | oe ;8°90 900109. oe | .- lis co | oe 1998 
Ditto Mod. Rough .... .. | «- |675 775 82& .. .. |9251050 8 50, 9°50 
Ditto Smooth ........ ee a 6°30 6°45 6°55 8°25 8-75 900 7°58 803 8 28 
Ditto Sea Island...... 94130 11 Lid, o- [125 133); .. 12 HB 
African, East, &c. ...... 466 5 10 560 6 10 640 720 .. 815900 .. > .. |820 
East Indian. GFr ror Gd.F GFne8'fn ror Gd, Fne ror Ga lone 
Surat—Mac.G'ndSurtee ., _ | co | SBR SEB oe oe SA\ -- | .- | Th 
” Broack . be 5} 548 Ste °* 74 Tk 1t8 7 1k Tx 

Sawginned Dharwar... 4i{h) 59, 54... -- of T' THe -- 6 | Gey .. 
Bhownuggat.......... 4; a 5 ,58. 5 . Th Teh The SE 5h, & 
M. Gin'd eee 3 465 5k 5h oe THe THe The 53. 5g | 6S 
Oomrawuttee, ~ 1... 438 448 Sey Se SH 2. 74 78 Ty | 5t8 Sth GH. 
Wo.2..| .. | .- | 448 Say Seb oo -- | i) -. | SER Gey 
M. Gin'd Oomra, No. 1 448 48 Sey Sek Spy oe Th Ty 7 5th Ste 6 
No.2 .. | -- | 448 Str Sts oo + | 74) 7H! «. Sty 6¢ 
M.Ginned Khandeish |; | 44% 443 ‘S¢y Sys «2 3THu Tre Tre 5B 52) 6 
M. Ginned Comptah.. 5 | o- | Sys oe oo co ce | Th oe | oo) os | oe 
Bagalkote ...........- - | co | Git oc | oe | oo |} oo | UE! ce | ce | Gl os 
i itciuhecabtnankatn 4fm oe | 435 ‘4 433 .. |, oo | Gt Gis! -. | SEM -- 
M. Ginned Scinde.... .. |... | “ta 4 Stk -- | .. | Ot—, -. | Sf ef 
SD | ktcenandatadeton 4th 4yn' 42 a 4 64s Gyh Gi, .- | .. | Sta 
Machine Ginned Bengal .. 444 448 448 Si Gy; Gta Sik Sey 5 
Madras—Tinnivelly ...., 54 | 53 54 .. .- Tah Ge oe |. BIE 
Western ...... GOR} .. | Sh | oc | co | co | oo | Ff co || Ide Thi. ce 
Commilla ...... nena aie NoZ| 4% [Nol, 525; «0 . oe | Tie o- | oo |) oe | GB | oc 
Coconada, Red ........ «. oF be Lee Live | ea lt &*.1 bec) 0028 SEE Ob.) oe 
Smyrna, Greek, Kc. .... oe : ee 


The imports for the week ending ‘Jan. roth amounted to 141,342 
| bales, and the quantity of American cotton reported at sca tor 
| Great Britain (including cable advices to date) is 450,000 bales, 


| against 363,000 bales at the corresponding period last year, 


| 
| 
| 
| 


Imports, Exports, Consumption, &c. 
January 19. 





’ on - os, Inc. or 
3911 1910 Dec 
Bales. Bales. Bales 
Imports Week ending Jan.15 141,342 .... ie ‘seit ae 
| ” From Sept. 1........ 2,527,635 .... 2,695,154 .... — 167,519 
Exports Week ending Jan. 19 24,450 ... ais one “sn 
From Sept. 1........ TISAG «cee «6€6O6GEEM Uwe | OBI 
Consumption Week aahie Jan, 19 TEES  ccoe a coee 
From Sept. 1........ 1,844,836 .... 1,753,865 .... + 90.971 
Btock 0seesdarecauen cccocce §=95S TWO cece LISD 1... —= BID 
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MANCHESTER, January 25. 


We have experienced a firm and rather hardening market 
during the week under review. The settlement of the weaving 
lock-out has been received with great satisfaction. A consider- 
able demand continues to be met with in piece goods for export. 
The offtake for Calcutta shows a little falling off, but increased 
activity has transpired for Bombay, a large turnover being 
reported. It is many years since the demand for India was of 
so healthy a character. Small sales have been put through for 
the minor markets of the Far East, but the demand for China 
still lags behind. Rather better "advices are being received 
from the Near East, and there are expectations of more business 
in the future. Manufacturers have been very difficult to deal 
with, and in all kinds of fabrics engagements are extensive. 
Rather more inquiry has been reported in home trade goods. 
American yarns for home use have been more firmly held, but 
the prospects are uncertain. It is feared that, with production 
at full stretch, spinners cannot hope to regain the ground lost 
during the lock-out. Not much fresh business has been men- 
tioned, but delivery instructions have been received on a freer 
scale. A healthy demand has been met with in shipping counts, 
but there are difficulties in arranging delivery. A quiet mis- 
cellaneous trade has been done in Egyptian yarns. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1911-12. 








Price, ——-— —— 
+Jan. Price, Price,|Price,| Price, Price, 

25, +Jan.tJan.'+ Jan. + Dec + Dec. 
1912. 18. il. 4 28. 20. 








sedsdasd4ed sa s a 
Raw Cotton—Middling American,perlb 5°50 540 533 518 503 509 








— Good fair brown Egyptn,perlb, 0 83 0 83 0 8 0 8 O 8 0 8} 
Yarne—352's twist .........seeeeee perlb 0 8 O 8 O 83 0 80 ei 0 832 

a | ee ..-per Ib O 844 O 89 O 870 83 0 8} O 84 

— 60's twist (Egyptian) ae > O log O 153 0 155 0 157, 0 153) 0 O 153 
32-in. Printers, 116 yds, 16 by 16, 32's 

Dl Misieds chaathegetenssatsdibathaans {0 447 417 2.17 O17 017 0 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 

GPa avckancinstanecmesneinanate e 5636315164 4111411 
38-in. ditto, 38 yds, 18 b 16, 10 ibs....../9 3,93 82/91/9191 
39-in. ditto, 374 yds. 16 by 15, 8} Ibs. .... 8 2'8 2 R 1/8 0°80 80 


_ (IL ) Compared with Previous Years. 


Price, Corresponding Dates in 
+ Jan, ————_ —_- 


25, } 
1912. 1911. | 1910. | 1909. 1908. 1907. 





sdjseded es sds 4 
Raw Cotton—Middling American,per!b| 5°50 804 7.76 "579 643, 5°87 
= ee O 8% O 102) 0 133; 0 84, 0 Sh O OH 
Yarns—32's twist ...........e0ee perlb 0 840 Il?y) 0 10g, 0 8,010 0 9% 
— W's welt .........000. ---per lb), 0 8# O Li | 0 103, 0 Sem 0 948) 0 10 
— 60's twit (Egyptian) .+.-perlb 0 15; 0 174) O 184; O 13g) O 184 O 17; 
32-in. Printers, 116 yds, 16 by 18, 32's and 
To ivncncietcscanhededhvacbbassaedas 17 4 1811/16 6'14 815 9 16 O 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
Ttinnstcateikitmehadaened cooee 15 3 17 1114 «9 13 8 1410 18 3 
38-in. ditto, 38 yce, 18 by 16,10ibs...... 9 310 4.9 0:'710 8 3\8 2 
39-in. disto, 514 yas, 16 by 16, 6 Ihe e818 6:0 32163017 &2iF 3 


t Nominal quotations. 





LEATHER, HIDE, AND ALLIED TRADES. 


BY OUR CORRESPONDENT. 


The hide market is again reported firmer, and advances have 
been secured on many classes of ox and cow hides. As the con- 
dition is still bad, this is a matter which cannot be ignored 
by leather producers, who in consequence are standing out for 
list quotations. Cables from America also describe the Chicago 
hide position as firmer, with sales of fair magnitude. Reports 
from Continental centres also show that a firmer tone has again 
set in for hides, as tanners are booking ahead, in view of the 
anticipated brisk demand for leather in the near future. 

Trade in sole leather is of fair dimensions; shoe manufac- 
turers, however, do not like the present high quotations, and 
prefer to buy for actual requirements. Shoulders and good-class 
bellies continue scarce, and are in consequence bringing almost 
record prices. 

Tanned East India kips share in the general firmness; at 
last week’s sales in Mincing Lane most classes of Madras and 
Bombay kips brought about %d per lb advance on last values, 
calf being rather weaker in view of the big supply. The tanned 
goat and sheep skin sales of Indian origin are in progress this 
week in 








drysalted Pacaspayos at o3f, 501 damaged dry and drysalted 
Arequipas at 35f-88¢ ; 301 Punta Arenas at 861%4f for the oxen 
and cows, 265 salted Antofagastas, 369 ditto Valpar aiso COWS 
and 234 brined Lebus at private figures, 450 salt ed Mexicos at 
72f, 408 drysalted Madagascars at 74f, 183 dry and drysalted 
ditto damaged at 61f-1orf, g8o0 dry Tamataves at 1o6f, 382 
damaged dry Abyssinians at 57%4f-61'%4f, and 12s salted Aus- 
tralasians at 8af. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, January 24. 
The market has continued highly feverish and fluctuating 
under the influence of the rapidly varying rumours regarding 
the probable outcome of the Brussels Conference, which will 
reassemble on the 2gth inst., and will have to take a definite 
stand for or against Russia’s demand for permission to market 
this year 300,000 tons in excess of her allotted share. On 
Thursday traders were optimistic; meetings of sugar growers 
and maaufacturers, held at Kerlin, unanimously decided that 
any concession to Russia must be fought down. The buying of 
both was energetic, and lifted May momentarily to 16.20, and 
October 12.00. It was assisted by cables about unfavourable 
grinding weather in Cuba, and possible revolutionary outlooks. 
On Friday the tendency changed completely. It had become 
known overnight that the , Imperial Government had very pro- 
perly pointed out to the Agrarian party that consumers had to 
be considered as well as they in a decision on the German 
attitude regarding Russia. Further, it was stated that Hungary 
was in favour of “allowing the extra export, if thereby the Con- 
vention could be saved. The Cuban revolution spectre vanished 
as suddenly as it appeared, and the weather on the island had 
taken a turn for the better. Saturday finished again rather 
better, with sellers reserved. Monday brought a fresh weak- 
ness and decline, followed yesterday by a rally on news that 
the Austrian and Bohemian interests were dead against making 
any concession to Russia, even if the Convention should fall to 
pieces. To-day a possible compromise is suggested on the 
basis of granting this year’s increase to Russia and referring 
any subsequent action to further deliberation. lhe whole 
matter seems as involved as ever, and the trade are preparing 
for the probable protraction of negotiations until far into next 
month. The weather in Cuba is reported as maintaining the 
improvement; but the week’s receipts at all ports are only 
68,000 tons, against 85,000 two years ago, making the deficiency 
so far 127,000 tons, and making a crop of 1,800,000 tons | 
doubtful. The advices from_other West Indian countries and | 
from Brazil and Louisiana also point to a probable deficiency | 
against early estimates of the yield. From Java the weather | 
news is favourable. The market closes to-day very feverish | 
and unsettled, and not far from the low point of Monday at | 
net losses of 30 to 42% pf for old crop and 15 to 20 pf for || 
new crop, with January at 15.30 (last week 15.60); March, 15.40 
(15.8214); May, 15.55 (15.8714); August, 15.6214 (15.9734); 
October, 11.65 (11.85); December, 11.37% (11.52%). The busi- 
ness transacted early in the week was very large, and one of the 
features was the considerable buying of actual sugar, both raw 
and refined, on the part of England, the purchase of granu- 
lated for English account being the first for months past. The 
total receipts during the week ended January 20 are 8,960 tons, 
and the shipments (all refined) 2,730 tons, so that the stock 
has increased 5,230 tons to 33,130 tons, against 71,970 tons a | 
year ago. 


| 
The London Produce Clearing House inform us that contracts | 
for 535,000 bags 88 deg. sugar and 200 tons cane sugar were | 





registered during the week. 





COFFEE 
° 
(FROM OUR CORRESPONDENT.) 
HAMBURG, January 24. 

The market has undergone the usual fluctuations from day to 
day, one day’s weakness and decline being followed by support- 
ing orders and recoveries. On the whole, the bull party appears 
to have had better control, and prices at to-day’s close are a 
trifle dearer than a week ago, the recovery ranging from 4% to 
44 pf per half kilo. Following are the last bid pri cos: —jonut iry, 
63 (against, 62%); March, 6314 (63); May, 63% (63%); July, 
634 (63); September, 632 (634); November, 63} (623) 





London ; best selections of the a ee at | Many rumours have been current as to the action which the || 
2d to id per 1b less money, the lower grades selling at about | yaojoricsation Committee will take at its meeting to-morrow, one, 
last sales’ prices. which startled the trade into considerable covering, being that 
The shoe trade continues to be well employed, and orders are} the Sao Paulo Government had de ided that the committee 
coming in freely on home and export account. Many Northamp-| chouid only sell 100,000 bags this year, and that if fhe com- 
ton and Leicester manufacturers are extending their works and | ittee refused to do this the Gove rnment was prepared to || 
adding machinery, so that it looks as if confidence in the future | resume control and pay off the loan to the bankers. But reflec- 
were assured. F . tion soon suggested that they dare not proceed on these lines. 
Harress makers and fancy goods makers report a fair busi-] The Jeading house in valorisation here stiffened the tone for a 
ness, the only drawback being the high price of leather of all time by publishing a cable from its Santos branch stating that 
sorts, japanned goods being especially dear comparatively. the reserves in the interior of Sao Paulo were outside a million 
—_—_ bags; that the next crop would not yield more than eight 
ag s Max Francke and Co., of Havre, write :—Business in | million bags for Santos and two and a- \-quarter million bags for 
hides has continued dull here, and the sales since our report Rio, while the current Rio crop w id give two and a-half 
of the 16th instant amount to 5,s0o0 hides only, including 461] million bags. The Santos market is still = danger spot; || 
dry Goyaz at 142!4f, 222 damaged dry Cearas at 6034f-96f, 398 | there are still about two and three-quarter million bags there, | 
lm 
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and although there has be ’ sever 
















































ere liquidation 
number of casualties hav rted, and still 
patched up, the position Is, a rding to the best formation 
|} a highly precarious one. It is all very well to say that only 
|} 30 per cent. of the Santos stock was unsold, and that the rest 
|| of it was in firm hands; the question is: whether the strength 
to carry this nearly two million bags will last until Europe 
and America are prepared to tak t off their hands at thei 
|| price. The spot demand meant remains comparativel 
|| small; consumers are more and more accuston g them<elve 
1} to substitutes. To-day 20, bag f Sant re offered at 
|} auction Amsterdam, and a rding to telegraphic a es 
| 17,000 were sold 1 the basts about 64s gd co: ind 
freight for superior. To-day’s shippers’ quota for good 
|| average Santos is 65s cost and freight, against 635 9d a we Ag 
i} 
1] SAN PAULO COFFEE. 
A meeting of the committe harged with the management of 
'1 the San Paulo Government coff was held on January 2sth, 
|| under the chairmanship of Baron Bruno Schréder. ‘The fol- 
|| lowing statement was approved : — 
| 1. With reference to the circular dated January 5, rgog, issued 
1] by the committee, it has been decided that all future sales 
|} of Government coffee shall be made either by private negotia- 
tion in New York or b ytender in Europe until further notice. 
| 2. In accordance with this decision, 400,000 bags have been 
sold to-day in New York at a price of 15c for New York Coffee 


Exchange standard No. 4. 


3. 300,000 bags will be sold in Europe by tender, as 
follows :—About 120,000 bags Havre and Marseilles; about 
100,000 bags in Hamburg and Bremen, about 30,000 bags in 
Rotterdam, about 40,000 bags in Antwerp, about 10,000 bags in 


Trieste. 
(2) Samples of this coffee will 
between February sth and oth. 
(b) Tenders will be invited for lot f I 


i is I 10,000 Dags 
(c) Tenders will be received by Messrs J. Henry 
and Co., 145 


exhibited ach market 


Schroder 


1 part or asa 


whole. 
5s. No further sales of Government 


coffee will be the 
year 1912. 


made in 


6. 300,000 bags of Government Santos coffee, at present ware- 
housed in Europe, will be shipped to New 


, York, and taken 
from the warehouses in the following markets —Antwerp, 
200,000 bags; Havre, 100,000 bags, the stocks of Government 


Santos coffee in New York having al! 


} 1 
1g all been sold. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing lane, January 26. 

SUGAR —General stability governed the market during the week, 
prices being fully maintained to occasionally dearer, while a steady 
inquiry was experienced from consumers. Trade was not 
active as of late, which may be explained by the fact of a meeting 
of the Brussels Convention is to take place on the 29th inst. in 
order to discuss the advisability of allowing Russia a much larger 
quantity than the 200,000 tons per annum now permitted to be 
exported westward. After a rather sharp relapse the beet market 
disclosed more firmness, though irregularity continued the order 


of the day, while transactions were on a liberal scale. Grocery 


secured in all cases, 


tons, compared with 3,820,000 tons at same time last year. 

Home REFINEr in fair demand during the week at firm to occa- 
sionally dearer prices. Tate’s No. 1 cubes sold at 248 4d; No. 2, 
ditto, 23s 9d. Of pieces, mid to good yellow quoted, 183 to 18s 9d; 
whites, 19s to 20s ; No. 1, crushed, 22s gd ; nibs, 23s; fine granulated, 
22s 74d; and standard, ditto, 22s 14d. Lyle’s No. 1 granulated, 
21s 74d ; No. 2, ditto, 21s 13d; and yellow crystals, 19s 64. 

FoREIGN REFINED.—Cubes occupied steady atteution at full 
prices. W.S.R., prompt; 203 14d; S. and T. ditto, 20s 24d; 
Meyer's, January, 20s 2}d; A.S.P., prompt. 20s; P.G.R., March- 
May, 208; C.Z.R., April-August, 20s 2}d; E.A R., March-August, 
20s; S.Z.G., March, 19s ro4d; and Say’s, prompt, 22s 3d, f.o.b. 
terms. Lebaudy's fine granulated and loaves, prompt, to March, 
21s, f.o.b., Paris. Russian crystals, January, sold, 16s 14d, f.o b., 
Danzig. German granulated remained quiet, and prices rather 
weaker. Ready first marks quoted 17s 44d; January, sold, 
178 44d; May-August, sellers, 18s, f.o.b., Hamburg ; J., ready 
done, 17s 534, f.o.b., Rotterdam. 

Breet.—In the beet market a fair business was effected, prices being 
irregular. January, sold, 15s 2d; February, 14s 113d to 15s 3d; 
March, 15s 34d to 15s 4d and 15s 3d; May, 15s 64d, 15s 2§d, 
158 7d, and 15s 5d; August, 15s 64d, 15s 34, 15s 7d, and 15s 54d ; 
October, 11s 63d, 11s 8d, 11s 7d; ctober-December, 11s 5d, 
11s 4d, 11s 54d, and r1s 44d, f.o.b., Hamburg. 

CanE-Grown.— Public sales met a fair demand at full rates. 
919 bags crystallised Demerara nearly all sold, good mid yellow, 
21s to 21s 3d; and 1,000 bags Surinam, good, 21s 3d to 21s 9d. 
go bags low brown Demerara syrups sold 15s 6d; and 177 bags 


2 
» « 








juite so | 


cane crystallised came in for good support, and full rates were | 
Total visible supply amounts to 2,962,000 | 
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i a | Mauritius washed crystals, 17s 6d to 178 9d. 3,393 pockets (ueens- 
re | land sugar bought in. 
n. | 


| 


| firm to dearer. 


Leadenhall street, London, E.C., up to I p.m. 
on February 12th, and must be sent by registered letter post. 
Full details of the conditions of the tenders will be published 
in each market. 

4. The committee have to-day receiv an offer of S83f for | 
good average Havre type, in force until February 12, 1912, for 
the whole of the above 300,000 bags to be sold in Europe, 
which offer the committee is at liberty to accept it 





| delivery market ruled firmer at opening, but sub:equently became 


' was taken out. 
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Imports and deliveries of raw sugar into London since January rst 
to Janvary zoth, with stock at latter date :— 


1909. 1910. 1911. 1912, 
Tons, Tons Tons. Tons. 
Imported ..........-. 5,980... 4560 .. 9,520.. 16,930 
Delivered .....c00--- 6890 .. 7,970 .. 7,530... 10,040 
Stock ......ccecccceee 19,680 .. 19,200 .. 20,480 .. 25,260 
Stock U.K. .......... 79,950 .. 65,760 .. 50,180 .. 133,530 
Cane, jaggery, percwt.. 8/103 .. 10/6 .. 80 .. 11/6 
Java afloat.......secee Jij/lg.. 15/74 .. 10/3 .. 15/6 
Beet, 88 %,f.o.b....... 10/24... 12/104... 9/0% .. 15/1 


RUM.—Market steady at late rates, with a moderate demand. 
GLUCOSE in fair demand, and both English and American liquid, 
spot, sold 12s. 
COFFEE.—A good demard prevailed in auction, and prices ruled 
Costa Rica, fair greenish to good coloury, 73s to 
76s ; fair to good bold, 78s 6d to 81s 6d; fine to very fine, 82s 6d to 
86s 6d; peas, 70s to 98s; Nyassaland, good to fine bold, 74s to 
778 6d; fair greenish to good mid, 69s to 74s 6d ; peas, 78s to 81s 6d. 
East African, good middling, 74s 6d ; small fine coloury, 73s ; peas, 
79s. Colombian, gocd bold, 77s; mid greyish, 75s 6d; peas, 
78s 6d. Mexican, good bold, 77s to 78s 6d; small grayish to 
midcling, 73s 6d to 76s. Unwashed Dumont, bold, 693 6d; 
medium, 68s ; small, 61s to 62s; peas, 663 6d to 73s. The future 


irregular and easier. Santos: March, sold, 58s 3d to 56s 3d, 57s; 
May, 57s 3d, 56s, 56s 10$d; September, 57s 6d, 575 74d, 56s, 
56s 104d ; December, 57s per cwt. 
Imports and deliveries of coffee into Londor since January Ist 
to January zoth, with stock at latter date :— 
1909. 





1910. 19)1. 1912. 

Tons. Tons. Tons. Tons. 

Imported .......... 1,880 .. 6,1C .. 940 .. 1,650 
Delivered (home use) 1,020 .. S90 oe 770 oe 750 
Export ...ccco-cccoe 3,130 .. 1,290 .. $50 .. 810 
Bécdke ccccccscccse 26400 «.« BBRGO «ss BESO .. TOR 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


Jan. 20. 


Jan. 22. | Jan, 23, Jan. 24. Jan. 25. 
10 30; 1 0 10 30} 2 30:10 30; 2 3010 30\ 2 30 


LO 3C| 2 30/10 H&| 2 30 
a.m. p.m. &M P.M. & M./p.M. a.m. p.m. &.m. p.m | &.m. p.m. 


Jan. 26. 





























§ sd ds sd. sdsdisdsdj/ed@ sd 
January ....(56 0 [56 6 58 0 57 6 573 569 563 56 4457 3 158 O (57 3 157 6 
March ...... 56 44/56 9 58 3 57 74.57 4456 7156 3 56 74°37 3 57 0 57 3 57 4 
BEAD cccve .--(96 3 |56 € '57103/57 6 57 1456 6 560 566 57 14 56103/56103/57 1 
GORY codices: 56 0 '56 44/57 9 157 74/57 0 (56 3 560 56 44/569 569 569 370 
September ..|\56 0 56 6 57 6 |57 74/57 0 56 4456 0 56 4 16 9 56 9 '56104'57 14 
December ..)55 9 (56 3 57 43/57 4456 7456 0 55 9 56 17/56 74 36 44156 74 56104 

| | | 





Contracts for 86,500 bags Santos coffee registered during the week. 


COCOA.—In auction, fairly good supplies were offered, and met 
with generally quiet support. Ceylon fully steady, other kinds 
being about un.hanged. 558 bags Ceylon, fartly sold, fair to 
good, 67s 6d to 71s. 536 bags Trinidad, good to fine, 65s to 66s ; 
mid, 61s. 92 bags Grenada, good to fine, 55s to 553; fair, 54s to 
548 6d; common, 52s 6d. 110 bags Jamaica, plantation character, 
50s. 449 bags St Lucia, fine, 55s 6d to 56s; fair to good, 53s to 
558; common, 50s 6d to 51s. 1,266 bags Dominica, fine, 55s to 
558 6d; fair, 528 to 52s 6d; ordinary, 50s to 53s; common, 49s to 
493 6d. 44 bags St Vincent, good, 54s. 1,116 bags Guayaquil, 
summer Ariba, 66s ; winter, 60s; Caraquez, 58s; Machala, 54s 6d, 
598. 331 bags Costa Rica, fair, 55s; common, 52s to 52s 6d. 774 
bags St Thomé, few found buyers at 52s. 1oz bags Cameroon, 
palish mixed shelly, 53s. 30 bags Tumace realised 52s. 411 bags 
West Coast African, 7 bags Colombian, 9 bags Panama, 327 bags 
Venezuelan, and 1oo bags Bahia bought in. 

COCOA BUTTER.—21 ('n bend) cases catalogued, and sold at 
1s 1§d. 

TA.—Indian offerings this week amounted to 48,797 packages. 
Fairly good competition was experienced, but more irregularity 
existed, and prices occasionally easier, while a large proportion 

Fannings and low brokens continue to decline, but 
asa rule whole leaf of useful character realised steady rates. 
Pekoe, common to gocd, sold, 74d to 1s 23d; broken pekoe, ditto, 
74d to 1s 33d; orange pekoe, common to fine, 73d to 1s 4d; broken 
orange pekoe, common to medium, 8}d to 113d; fine, 1s 53d; and 
pekoe souchong, 74d to 83d per Ib. Ceylon auctions comprised 
30,057 packages, which met a fairly good general demand. In 
sympathy, however, with Indian,common kinds inclined in buyers’ 
favour, while other descriptions were irregular and often rather 
easier. Pekoe, common to medium, changed hands at 73d to go#d; 
broken pekoe, common to good medium, 7$d to 1o4d; orange 
pekoe, common to good medium, 8d to ro4d; broken orange pekoe, 
common to fine, 8d to 1s 2}d; and pekoe souchong, 74d to 8¢d per 
lb. Java sales of 5,500 packages passed off with a quiet demand, 
and prices barely steady. Pekoe, commun to medium, realised 


| 74d to 8d; broken pekoe, ditto, 74d to 84d ; orange pekoe, 84d to 


| 
gd; broken orange pekoe, common to good, 7d to 11d; and pekoe 
souchong, 774 to 8d per lb. 

RICE.—Trade with Europe is still checked by the high preten- 
sions of shippers. 

TAPI9CA in s!ow demand. 307 bags Singapore and 140 bags 
Java retired from public sale. Privately market dull for arrival. 
Singapore, March-May shipment, sellers, 24d, c.f. and i. Pearl 
also quiet in auction, 125 bags Singapore medium and 300 bags 
ditto seed bought in. Private market firm. Singapore medium, | 
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February-March shipment, quoted 2rs. 














Penang seed, ditto, sellers, 18s 14d, c.f. and i. 


SAGO flour remains quiet, and Sarawak, February-April ship- 
ment, quoted ros 6d, c.t. and i., Liverpool. 


ARROWROOT was not represented in auction, and privately busi- 
ness unimportant. 

BLACK PEPPER in fair demand ard firmer. Singapore, April- 
June shipment, sold, 5 17-32d to 5d. Lampong, January-March, 
done, 54d ; July-September, 54d to 58d, c.f. and i. Terminal 
market firm. March delivery sold, 5 9-32d; May, 5d; Sep- 
tember, 58d. In anction, 100 bags Tellicherry offered, and retired. 

WHITE PEPPER also sreadier. Singapore, January-March ship- 
ment, sold, 7{}d; February-April, 7{d to 77d. Penang, February- 
April, sellers, 74d. Muntok, January-March, done, 7}3d, c.f. 
andi. Terminal market firm. May delivery sold, 7 21-32d to 
|| 7#d; September, 72d. At public sale, 9; bags Penang partly sold 

at 88d. 50 bags Muntok bought in. 

CLOVES in slow request, and prices moved favourably to buyers. 
Zanzibar, on spot, fair sold, 54,4; January-March shipment, at 
4i¢d; March-May, 5d,c.f.and i. In auction, 38 bags Seychelles 
|| partly sold, at 44d to 54d. 18 bags ditto stems realised 2}d. 
|| Without reserve, 205 bales Zarzibar sold, 43d to 43d; 50 bales 
|| ditto bought in. 

NUTMEGS.—Orly nine packages West India were offered in 
auction and sold 84's at 53d; 99's to 108's, 54d. 54 packages 
Eastern ditto, partly sold, slightly defective, 89’s to 94's, 5d to 
53d. 37 packages ditto mace, and ro cases wild bought in. 

GINGER neglected : 567 packages Cochin retired ; 148 bags Japan 
without reserve found buyers at 32s to 33s 6d. 





| CINNAMON.—Six bales, without reserve, sold 1s 7d. 271 bags 
chips, partly sold, 23d. 
CHILLIES.—19 packages Nyassaland sold at 43s, and 240 


packages, without reserve, at 33s to 35s 6d. 
CAPSICUMS.—172 bags Nyassaland, partly found buyers at 44s 
to 44s 6d for good bright red, and long narrow red at 35s. 
JAPON CASSIA.—7o bags Japan retired. 
JUTE in demand, and firmer at opening, bur quieter and easier 
later. Native first marks, afloat, sold, {22 10s; January-Feb- 
|ruary, {22 10sto {22 2s 6d; February-March, {22 to {22 53; 
|| J.G., lightning circle, D, spot, Hamburg {f21; ditto, January- 
February, {20 tos; Daisee 2, January-February, {21 to {20 15s; 
Mango group, ditto, to Trieste, {19 12s 6d; ditto tops, {20; 
Chunder circle, D to E, ditto £22 §s, c.f. and i. 
HEMP.—Manila parcels quieter, and prices weaker. F.C., 
January-March shipment, sellers, £22 10s; ditto, May-July, sold, 
£22 15s to £22 10s; S.S., February-April, £20 10s to 1.8 


SO; is.0., 
ditto, {20 5s to {19 15s; F.S., Jume-August, {20 5s to £20, 


||}c.f.and i. New Zealand slowly supported, a rates tended 
|}easier. G.F., January-March, sellers, £22; and fair, 21, 
|| c.f. and i. 


SHELLAC.— Spot goods quiet at about steady values. 
on spot, quoted 63s; January-February shipment done, 61s, 
c.f.and i, Futures irregular. March sold, 64s to 63s and 64s; 
May, 653 to 64s and 64s 6d ; August dene, 66s to 67s and 65s 6d, 
closing at 66s buyers. 

GAMBIER firmer. January-February shipment sold, 25s 19d; 
March-April at 25s 34, c.f. and i. 

SKINS (TaNNEp E.I. Goat).—A large assortmeni was brought 
forward at public sale this week, which attracted a fair number of 
buyers, but competition proved quiet, while prices declined 4d per 
|| lb for best Bombay tannages, other classes being generally steady. 
|| Karachi kinds were barely maintained, but Persian pelts ruled 
firm. Madras skins elicited good support, and medium weights of 
selected tannage advanced 1d to tad per lb, middle class being 
firm, while light weights experienced a strong demand at 1d ver Ib 
rise. Heavy weights, however, sold slowly at a general decline of 
1d per |b 

COPRA.— Market steady. Ceylon, January-March, Northern 
ports, sellers, {26 19s; Malabar, £27. To Marveilles; F.M., 
Straits, February-March, {24 17s 6d; Manila, {24 2s 6d; Java, 
|| January-March, £24 17s 6d. South Sea Islands to London, £24 10s; 
'| Continent, {24 12s 6d, c.f. andi. 

DRUGS.—In auction, cardamons went firmly. 
'|} to bold pale, 3s 4d; splits, 2s 2d. 
medium green, 2$d to 2$d. Beeswax firm. Californian, good, 
bright and clean, {7 10s. Cape aloes generally steady. Fair to 
good hard bright, 33s to 3386d. Bucha leaves firm. Good short 
|| green, 4s. 
|| METALS.—Tin irregular, with prices moving in a higher 
direction since last Tuesday, covering of early maturities, and a 
steady forward demand being prevalent from time to time. By 
the middle of the week, cash delivery reached {192 5s, three 
months {190 10s, closing on Thursday at £194 and £192 respec- 
|| tively. A Banca sale realised an average of £195 per ton 
|} in Holland. Mount bischoff quoted at {194 58 to £195 5s. 
‘| Copper lower on realisations, which were fairly well absorbed, 
‘| the standard market being adversely affected by weaker cable news 
‘| from America. Cash delivery last Monday was dealt in at £63 to 
|| £62 16s 3d, three months £63 15s to £63 10s, and since at 
£63 115 30, closing cash £62 15s, three months £63 11s 3d. The 
|| downward movement was continued until Thursday’s close, cash 
being finally fixed at £62 2s 6d, three months £62 18s 9d. Electros 
reduced—/65 cs to £66. Lead rather lower. English, 
£15 173 6d; foreign, £15 12s 6d to #15 168 3d, as to position. 
'| Spelter steadier. Ordinary brands, £26 10s to £26 15s. Iron 
|| rather dearer. ; 
TALLOW market ruled steady, and business fairly active. In 
|| auction, 228 tons of better coloured and 186 tons inferior were 
|| offered, and 122 tons of the former and 102 tons of latter sold at 


{1 


Fair T.N., 





Mysore, medium 
Senna steady. Tinnevelly, 
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; ; Penang medium, equal to | steady prices. 
fair Singapore, February-April, steamer, New York, sold at 19s; to 35s; dark to dull, 30s 6d to 32s 6d; hard, 34s 6d. 
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Australian mutton, fine, 36s 6d; fair to good, 34s 
Beef, sweet, 
| 35S; fine, 35s; fair to good, 33s to 33s 6d; dark to dull, 30s 61 to 
| 31s od. Market letter unchanged. Town tallow, 33s 6d; and 
| melted stuff, 23s 6d per cwt. Rough fat, 84d per 8lbs 
OILS.—Linseed dull and easier. Spot, pipes, £39; barrels, 
| £39 10s; February-April. £38 15s; May-August, £35; Hull, 
| naked, spot, £37 158. Rape quiet. Ordinary brown, naked, 
| spot, £31 103; English refined, on spot, £34. Cotton closed firmly. 
| Crude, spot, £22 103; Hull, f21; refined, sweet, {£26 153; 
ordinary pale, £24 ; Hull, £22 12s 6d. Cocoanut: Ceylon, 
spot, £43; March-May, £39; Cochin, spot (pipes), £48 10s; 
March-May, £41 10s, c.it. Palm: Lagos, on spot, £34. Soya, 
spot (barrels), £28 15s. 

TURPENTINE lower. American spirit, on spot, 348 9d; February- 
April, 353 per cwt. Deliveries week ending January 2oth: 
American, 1,748 barrels, against 1,037 last year ; French, 102 barrels, 
against 193; afloat, nil American, against 1,250 barrels; landing 


| 10610 barrels American, against nil; stock, 23,595 barrels 
| 
| 





American, against 19,152 ; French 1,876 barrels, against 1,931. 
PETROLEUM.—American, 6{d; water white, 7$d; Mussian, 
64d per gallon on the spot. 
ROSIN quiet. Common strained, on spot, 17s. 
OIL CaKES.—Linseed: London made, {10 to {10 2s 6d. 
Russian, nominal. Cotton: Egyptian, £5 12s 6d to £5 15s; 
Bombay, £5 7s 6d to £510s; London, £5 16s 3d to £5 17s 6d. 
Cocoanut: oblong, £8 2s 6d; round, £8; Soya, £8. Soya beans: 
Hull, spot, £8 17s 6d. 
LINSEED dull, and forward positions slower. London, Calcutta, 
spot, 73S; January, 72s; April-June, 61s 6d; La Plata, January- 
February, 62s; Hull, La Plata, January-February. 62s. 
To the Continent, Calcutta, April-June, 62s; Bombay, March- 
May, 66s 3d. La Plata, January-February, 62s. Quantity afloat 
from the East Indies including cable advices 40,000 quarters, 
against 64,000 in 19rr. 
RAPESEED quiet. Ferozepore, January-February, 48s 3d; 
brown Cawnpore, March-May, 46s9d; vellow Guzerat, nominal ; 
yellow Cawnpore, nominal. Quantity afloat from the East Indies 
per last advices nil, against 2,000 quarters in IgITI. 
COTTONSEED dull. London: Egyptian, spot /8; February- 
March, £8 1s 3d. Hull: spot, £7 18s 9d; February-March, 
£8 ver ton. Imported into London since January Ist, 11,900 tons, 
against 3,500 in IgIt, 


POSTSCRIPT. Friday Evening. 

SUGAR.—Home refined unaltered, with moderate inquiries, 
German granulated steady, but slow. Ready first marks, sellers, 
17s 44d; May-August, 18s, f.o.b., Hamburg. Russian crystals, 
ready, 16s 14d, f.o.b., Danzig. Beet market slow. May sold, 
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158 44d to1ss 4d and 15s 44d; and October-December, 11s 44d, | {19t. English ingots, {195 to £196. Copper slightly easier. 
f.o.b., Hamburg. Grocery cane crystallised in auction met a | Cash closed £61 18s 9d and three months £62 13s gd. Electros, 


good demand, and full prices were secured. 3,524 bags Demerara, | £65 5s to £65 15s. Sheets, £79. Lead weak. English, 
crystallised, partly sold, good mid to fine, yellow, 21s 3d to 22s. | £15 17s 6d; soft foreign, £15 10s to {15 12s 6d, as to position. 
2,491 bags Trinidad, low mid to mid, 20s to 20s 9d. 673 bags | Spelter firm for near. Ordinary brands, February, buyers, 
and 1,350 pockets Mauritius ‘retired; also 253 bags white ditto. | {267s 6d. Iron easy. Cleveland, cash, 49s. 
1,000 bags Queensland offered, and a small part sold, good yellow, 

17s 3d. 


COFFEE.—A fair quantity offered in auction met a fair demand | LONDON MEAT MARKET. 

at steady prices. Brazilian receipts to date total 10,241,000 tons, Per 8 ms by the carcase. 

eed 9,304,000 same time last year. Futuresfirmer. May sold, | riterior beef. 2 i Seta waties 
7s 14d, and July 56s 9d to 57s; September, 57s. Middling badd bbdélehinendatne Inferior lamb ..........c0.cc000 
*7TUTE firmly held. Native first marks, dock, London, sold, £22; Priane GINO «--ssceoeeeseesooes § é seatitas ditto rrr 

and ditto, January-February, London, {22 2s 6d. SE scccccccccee BES Sereee ccc ccee 
uae? oe C., Sanengy Meant celen (22. SE, GD cscascnsccidocess 0 UE PON EE eescctccescoessecenss 


RUBBER stronger, and fine hard Para, spot and near, quoted | LONDON POTATO MARKET. 
4s 8d; and plantation ditto, 5s 5d. Per Ton. Per Ton, 


: ) Evergoods .....eeseeesseeeee £3 15 0} Kent Up-to-Dates .......... 
METALS.—Tin weaker. Cash closed £193, and three months King Edwards cocdecsvoceses GE 8 6 Lineoln Upto Detes seabed 4 6 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay. | DRUGS—{Con.) . a . a| Mpralg—2. Copper £32 
A WROOT-per1!t i Opium 1 18 ng., Tough, perton 66 15 67 
Sg tet ee Rhbrb., China, frtofin 010 2 2/| Best selected $6 15 67 
Bermuda 1 8 | Senna pods 0 5 GO 74; Sheets (strong) .... 79 0 
Natal 08 DYE STUFFS, &c.— lr Standard cash 61/189 
COCOA—duty 1d p. Ib | Galls, China..percwt nom ron, per ton— 
Trinidad, mid. ‘ ne, Japan nom Bars, Welsh Ports.. 7 10 
61 Safflower, Bengal .... 95 0 0 Staffordshire Bars, 
Turmeric, Bengal .... 28 0 29 Birkenhead 
Madras, finger 26 Sheets.... 71 
Gambier, block 28 Hoops, Birkenhead 7 
Cutch, ord. to fair.... 39 ae, ap 8 10 
| ie 8, stee 0.b. 
Bre woons per ton & Welsh Ports 5 0 
Fustic “Jamaica Do Mdisbro., f.0.b. 47/9 
: eee Scotch pigiron,cash 53/6 
Lima Wood . —— cash asso We i 
. ematite, cash .... 
a wood, Campeachy | Lead—Eng. pig, p. tou25 
Jamaica Foreign, prompt. .i5, 
Red Genders. Quicksilver, per bottle, 
Sapang Ceylon 


a _ — 40 

| velter, O.B., prompt 8. 
ELEPHANTS TEETH—per cwt. | engi ‘ a 

| Soft, 80 lb & upwards 66 thn, mae Tages 

| FL ‘70 r ton, c.i-f. 


Do do bars SPICES—Pepper, white—pe Fair to good 
Straits, cash Penang 

Riga ZK Ty? late *, per box - Singapore, fairWhite 

Pernau D 

Petrs Bejetsky 


Co! DG sivedwinesxe 0/13/9 up. Black Singapore 
Zine, Be ie Sheet’ .. 30/10/ 30/15/ one Siam 
FRUIT—NEW— Antimony, Regulns .. 28 0 29 9 | *imento 
Currants, duty 2s— OILS--Fish— ipnomen iat sort .. 
— -+--per cwt Sperm, crude, p. tun 32 Do 3rd 
atras ede 
Vostizza . Orie sere 
Gulf oF 
Cassia Lignea ° 
Do mid. to fine .... 74 3 oe ial Cloves—Zanzibar .... 
Santos, gd.av.c.&f.terms 65 Fi . itiboes eae? Penang 
CHEMICALS— aren y, layers. ae Ginger—per cwt— 
Acid, citric .-.-perlb. 1 1 4 Raisins, duty 7s per cwt— Cochin, cut 
Oxali . 0 4 Valencias, halves .. 38 " small rough «. 
xalic, net .. . : 0 wash 
Tartare Fingiish’.. 1 Of 1 of, Selected, med. togd. 40 
1 06 1 
6 
0 


| SHELLAC—per ewt— s d s d TAPIOCA— ver lb— 
Orange, first marks .. 80 90 0 KE. I. Flake, 
Second, fair to fine 63 73 0 . 


0 
0 
Garnet AC 62 0 00 
Button,sorts, 0 75 0 | TAR—Stockhlm, p.bl. 28 
ow to medium. . 0 65 0| Archangel 18 

Calcutta Rupees 31.0 nom 
March TN delivery value 3 
SILK— 
Bengal—Surdah, p. Ib 11 

Cossimbuzar 10 
Bengal Gonatea 
China—Tsatlee, Supr. 
| ED nen cvacieman 

Blue Elephant .... 

Taysaam Kahing .. 

Canton 

Tussah .... 

Re-reeled 
Japan 3 
Italn.—Raw, fr. Milan 16 
Organzine—Mid. togd. 0 Do useful 
Trams, Milan, 3 thirds 0 Broken Pekoes—Com 


oom 
om 
283 Ros 


oo 


on ona 


TRA—di aty 5d per lb— 
Congou—Common .. 
Medium to good . 

Fine to finest 
Souchong, common .. 
to finest 
Scented Orange Pekoe, 
Canton 
Scented Oprs. ....... 
| Hyson, com, to fair . 
inest 
Young Hyson 
Good to finest 
Indian and Ceylon— 
Broken and Fannin 


~ 


oon a 
in 
St Thome 0 
Ceylon, plantation .. 59 
Guayaquil § 
Bahia, fair to fine .... 54 
COFFEE—duty 14d) 
Ceylon, sm.& low mid, 
jddling to fine 
Peaberry .... 0 
E. India fineord. gé ‘md.77 
Do good to fine .... 87 
Mocha, long berry .. 80 
Do short perry .... 8 
Jaimca., £4. tofn. ord. 
Greenish 7 
Colory 
Costa Rica, ord. to mid. 
Good to fine 7s 
Central American, gd. 
ord. to low mid... 
Mid. to fine........ 7 
Foxy descriptions... 6 
Vera Paz 8 
Columbian, ordinary . 
Do gd. ordtolow md 69 
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Pekoe Souchong— 
Common 
Useful medium .... 
‘ekoes— 
Common 
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| Olive—Spanish 
Levant . 

Seed, Linseed, ‘pe r ton39 9 
Rape, ref. Eng.,csks. 3h % 
Brown, English,nkd 31 10 

| Cotton-seed, Crude . 

Do Refined 

Cocoa-nut, Ceylon.... 
Cochin (pipes)... 

Palm (Lagos) ... 

Lard, American...... 

Do English .... 

Petrolm. Oil, per 8 lbs. 
Water-White ..... 

Oil Cakes, Lnsd., Eng. 

perton .... 10/00 10,2 
American (Western) nom 

Oil Beeds— ds 

Linseed, La Plata, J: - Feb 62 
Bombay, pr.416lbs 0 0 0 
Calcutta,pr.410lbe Jan. 72 
—- Black Sea.. 0 0 
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TIMBER—Timber & Hewn 

Wood.—Dantzic& 

Memel ar, p load 50 0 90 
0 Pitch Pine Timber 68 0 125 
9 cone yel. a largel00 0 250 
0 Do small 85 0 100 
0 
0 
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Bengal 
Foreign i 07 Fine and choice onan ee Japan 
Aine, meee, - .per ton £6 2 oY C a Jamaica 
Jo groun¢ £6 anas.-New-— 
Ammonia, carb.,p.lb. 0 38 4 Sultanas—New 


Muriate, White..ton 26 0 0 a. seed” 
Sulphate 13 15 Fine to choice : 60 
Arsenic, lump, perton 23 0 Old. Poe Ree 38 
Powder ....per ton 10 10 aia. 45 
Ashes, pot ..percwt 36 0 Oranges, Val. selected 16 
Pearl do ers. nom rege r 
Bleaching powdr. p.tn. 5/5/0 6/10, Malaga sii Sokatae 
Boras, cry sale . .cwt 16 6 i7 Sages 
oO powder ... 6 3:8 samen Wakes nd 
Ousean Tartar, Orystal 82 0 nen = Palrmo, j). cs. 
Bo vowder ine aten 
o bar. powder .... 0 84 0} M | a9 
Cooma wees per Ib 0 Nute—be, a ee see 
Iodine, dry ....peroz 0 6 0 6 Nuts ne p.bg. 
Nitrate of Soda, p.ton 10/10/ 10/15 \HEMP—perton— | £ 
Potash, bichrmt. pr.lb 0 34 0 0 | 8t. Petersburg, layer 36 1¢ 
Chlorate, net 0 34 0 33 Manila, fr. curnt. - 22 
Prussiate, English.. 0 65 0 0 | N. Zealand, spot, fair 21 10 
Do Foreigu 0 44 0 0 |JUTE, mative firsts, 
Sulphate. ...per ton 10/10/0 11/0/0 | __ for shpt. Jan.-Feb.. 22/2 6 
Bal-Acetos ....perlb 0 4 0 44 Coir yarn, good tofine 22 0 
Sal-Ammoniac, pr.cwt 40/0/0 42/0/0 | Common to fair.... 12 10 
Soda Bicarb., per ton £5/12/€ 6/0/0 | HIDES—per lb— 8 
e ae ,ex ship. p.tn£2/5 7 0 — pal a 
5 Vest Indian 
0 0} Cape 
Sugarof lead white ton _ | Lisbon 
oreign white £25 0 25 10 Oporto 
—- Quinine— Dry & Drysalted Cape 
Howard and Sons, Madagascar 
per oz vials 4 0 Central American . 
In bulk 104 Buffaloes, Singapore. . 
German Manfactrs. 00 Penang 
Do 2nd hand 74 0 
Sulphate Oopper, p.tn. 22 § 0, Market Hides, English 
Zine, cut 16 0 Ox, 90 Ibs and over. . 
Sulphur Flour 0 50/89 BD se baie em 
0 
0 
0 
Q 


ocooo COOADAOBKOEa 


oooo°ooe 


ee bec oak 
altic oak 
Indian teak 9/0/C 23/0/0 
pe i 7 | Wainset. lgs.18ft cube 70 0125 0 
Nutmegs, good to fine 0 1 Deals & Sawn & Prepared Wood— 
Small to medium .. 0 2 Norway, Petrs. std. 
Chillies—per ewt .... 35 2 Swedis 1, good 


SPIRITS—Rum, p pf.gl. duty tesa en gag 
Jamaica, per lig gal. a 
35 O.P. 3.4 

Fine aie 6 Do 
Demerara, proof .. 1 2 
Leeward, Isl., proof 1 0 Do 
ni ,and Mauritius s 11 | American Spruce .. 9 
avana Pitch Pine Planks.. 12 
Rape,C wh ren, n, Brandy, duty 15s ld per oest gal.. Dantzic dck. 40ft3in 0 
arch-May .. No. Vnt. In bhds. d Staves--Baltic, p. mille280 
seam IsiuNs— — gallon is -| New York pipe .... 70 
Butter—per cwt.— 906... - TOBACCO— 


Australian, finest ..128 0 = Duty 38—4/14 perlb 


Canadian, finest. 00 
Irish creameries. ay wn yy Ohio, 


Dutch creameries ..136 0 140 Virgini 
: irginia leaf— 
Argentine 0 Common to fine.... 


ssian, finest .... 0 130 
ae ; 0 146 alt spirits, duty pa. 0 Strips 
Danish 134 0 136 German spirits 0 Keutue ky leaf— 
74, Brittny, rolls, dz. lb 13 16 SALTPETRE— Common to fine... 
Bengal, per cwt.... 21 1 


7 Bacon,sugd.—Wtrfrd. & 0 65 
6% Limerick 62 English refined .... 0 ne 


74| Continental 58 0 SHELLS—M.-o-P. per ewt— 
4 . urke 
Canadian 54 Manila, — eee 1/60 14/0/0 — 
American 51 > .£9/15/0 15,00 Tatakia 
MGanedian jians’*22221480 1700 or : 
anse / Borneo and Sumatra 1 
American Bombay 25/50 93/7/46 Germai 0 
SUGAR—per cwt. duty 1s 10d, 98 Seedleaf 
Wg ome polarisation. Havanna 
Brit. indi, syrups 14 9 18 C 
Crystallised 3 9 
Surinam, crystals . 
Penang, Gr. and white 0 
Native 0 
saaeery 
Natal 
E hlam, @ 


0 
0 
0 
0 
0 
0 
10 
10 
10 
5 
0 
0 
0 
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oun f. dy. pd. > 
orn spirits, pf. dy 
cparite, f.o.b. Ex. prf. 1 
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10% Do kegs...... 47 
American pails .... 47 

3 Do half-barrels .. 0 

3 Pork—per 8 lbs 

Beef—American,prélb 

0 Scotch 

0 Cheese—Edam 
Canadian 


CoosDcoooCooooon 
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0, 
0 
6 0 
; Lard—Irish bladders. 46 
6 
6 


Onc erHONOFrOFeNOOCO Fr 
oe 
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A 


Jo Roll 


os 5 
Cigars, duty 7/ per lb 2 
TURP'NTINE, p.cwt 4 00 


WOOL—English—per pk. of 240 Ib. 
yrups Fleeces 8. Dn. Hggs,£14 0 £14 10 
Half-bred hoggs.... 1110 12 0 


Java afloat 1 
ee Do wethers.. 11 0 11 10 
Cuba, Centrifugal .. Kent fleeces 10 ll 5 


Rerisse-—ianton— th De 
Yellow Growale Satecien en 


Leicester do 
Colonial—per Ib— 
Vic.—Scoured por 
Scoured good . 
Scoured av erage.. 
Greasy avr. to fair 
N.8.W. Scoured avr. 


= 
7c 


English 
COCHINEAL ; 
COTTON— so 3/20 
Good Western, c.i.f .. 0 54 o;_- APL ......11/0/0 2 
COALS8—Yorks. Best, perton 24 6 | INDIA-RUBBER—]b— 
DRUGS— Para, fine, hard, spot 8 0 
Aloes, fine E.I.,p.cwt 50 0 75 0 INDIGO—per lb— 

Cape, good tofine.. 30 6 33 6 | Bengal, good red Vio- 
Aniseed, China, star.. 75 0 let to fine 
Balsam Peru ..per ib 7 0 Mid. ord. Vio.to good 

Capivi 3 Low to good ord.... 
Bark,Calisaya Nat.fiat 1 0 | Madras, dry leaf, good 

E.I. &&. renwd. Cn. 0 0 | Do low te ord. 

0 
0 
4 
3) 
54) 
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0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
4/ 

1 

0 

7 

3, 


/0, 
1 
0/ 
7 
/ 0/ 

United States 

Gloucesters 

Wilts, loaf 

New Zealand ...... 
Eggs—per 120—French 13 

talian 12 
Hungarian 
Danish 


0 

0 : 50 

0 English Cheddars .. 84 
0 

0 
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Do 
Granulated 
Egyptian Crystals, white .... 
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0 
S 
6 
0 
Russian Pieces t 
Ongaghen, China we 0 5 | Reppeh ok eidtool: RICE-Rangoon, open TEAS ...-.0-00000 
7 
8 
0 
4 
0 
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|_chtrnewcrop,p.cwt 9 6 9 10§ CRUSHED—Dutch .... 
Jepen, vetined ese tb 2 Moulmein ~ nom 4 Austrian, March-May 18 Greasy average .. 
Mixedtan Necranzie nom French Loaves, Feb. Apr. 8. Aus., Greasy avr. 
7 —-* assein 9 75 9 104 French crystals, f.o.b. N. Z.—Scoured avr. 
8 Seloes, c.f.&i 6 10 0 German Gran., ready 17 44 Greasy average . 
34 Garden Sian nom French Cubes, f.o.b., Feb. Apr.22/75. Cape, Scoured stiper 
8 Field Siam ........ hom German Cubes, fine, eece average 
Rice Meal, ton,ex ship f.o.b., Jan porns evenegs i 
| Spot nom atal—Scoured .... 
24 orward, ex-ship terms 132/6 135 BEET—German, f.0.b. ec Greasy average .. 
ROSIN—Ame ; prompt ............ 0 Crossbred — Grs, — 
2 N—Amer., com. 17 3 0 0 paLLOW—per cwt— Vic. good to supr. 


5 19 6 | “Australian mutton . 7 ‘ 
9 | SAGO—Pearl, percwt 14 6 17 6 Do ae 


Pec 
10} Sago flour 11 0 12 0 Town be medium .- 


Cardamoms, wee, 
Cantharides . . per lb 1 
Castor-oil 0 
Gum a Sum, 
seconds ..percwt 6/ 
Olibanum, drops : 
wrie 


e2n0O COO, sOCOOo 


ms 
ee 
eee 


Butts or Bends .. 
Common tannage . 
0 Dressing Hides .... 
0| East Ind. Kips .... 
0| East Ind. Calf...... 
0 Australian Sides .. 
$i American Sides .... 
9 | 
0 | 
9! 
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pod, China ..oz 55 
ia ....per lb : 
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English Shoulders. . 
Bark do ea 
English — intel 


0 
0 
6 
13 
0 
6 
9 
0 Bark 
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Dondon Stock Markets Price Current. 


COLONIAL AND PROVINCIAL FOREIGN STOCKS, &c.—Con. 





~ BRITISH FUNDS, &c. ~ RAILWAYS.—Con. 






































Div. Due. __Name.__ Cl. Pes} «GOVT. SECURITIES.—Con. “Divs. | Date of N Closng 
Quarterly rae 7, red, 1923... 7 ‘ ___| Due. | Drawings. | ame. » Prices.| PREFERENCE SHARES AND STOCKS, WITH 
Do Do for Acct. rec. nt 78 | Prs. aa Dividends , Name. Olosng | ~ ee eee ed Divipenps CONTINGENT ON THE PROFITS 
(2 es wee = beeecsces be | 814 25 | Due. |! _| Prices, MarSep) .. .. |Russian, 1822 § |122 26 OF BACH SEPARATR YEAR. 
ee +2 53 sue) jJan., JulyjCan.Dom.Inse. My Nov, Purchase | Do 1859 .... 3 | 76 79 | po Jost 
Do “| ixchegr. oe, , 1912-15 - -: .|99 100 1930-50 ...... £41004 Qrtrly. \Jan., ~ DoCons.R.R. | Yn nt Mase. Closng 
DP cc} OM MB as scnceces 1904 | 2,150,252| June, Dec.|Cape Ins., 1923 4 jtole 2 Bonds I... 4 | 944 4 ant ideale 
Jan. , July. Guar. (ah, a 23%... 774 741 3,733,195| June, Dec.| Do Ins. Stk.'83 4 |102 rtrly. \Jan., July! Do do IL. 4 | oe 4 7, 
marterly..|34 Local Loans Stk. 1912 tof 92 | 9,997,566! April, Oct.| Do Cons. Ins. 4 |102 3 rly. \Jan., Jul ‘| Do do III. 4 | 91 94 1,500,001 Great Central, 1876 .... 5 |113 15 
pril, Oct..|Oanada Gy. Intr- ow 15440744 \Jan., July, Do do 34] 98.99 rly. | None fixed | Dot% Rentes 4 | 90 93 | 1,000,000 Do Convertible, 1879.. 5 |112 14 
| col. Railway Ay yim. 7,554,940 Feb., Aug.) Do do 3| 844 54]MyNov| Angust | Do(Nic.Rly.) 4 | 93 95 | 1,380,000 DoG Convertible, 1881.. 5 107 10 
| Bonds, 1913..} Govt. 100 2 | 4,976,100! Feb., Aug. Ceylon Insehd. 4 (105 7 See Dec\April, Oct.| DoTranscau. 3 | 77 81 | 1,500,000 Do Pref., 1889 :....... 4 | 83 36 
Mar., Sept... Egypt. Govt. Gtd. 3%....| 94 96 2,850,000 May, Nov.| Do Inser bel 3 | 87 88 trly. |April, Oct.| Do Bonds... 34) 85 87 | 2,230,000, Do 1e91” cnavawne 4 | 77 80 
April, Oct..|\Greek Guar., 1898, 24% ..| 81 83 | 1,099,048/Feb., Aug.|Jamaica Insc. 4 102 4 | My Nov|Nonetill1916| pe Loan '06 5 (104 4 3,100,000, Do 1894 ....... e--ee 5 | 63 66 
Jan., July..|Mauritius 37 Stock, 1940.' 69 91 482,390 Feb., Auz.| Maurits. In.1937 4103 5 | Jan Jly|Nonetill1919} 1 Jo Ln. '06-9 44/100 11,866,708 Gt. Eastern Con. Pr 4102 4 
May, Nov..|Transvaal Govt, 37, Stk. 92 24] 758\700|Mar., Sep. Natal 1919... 44/103 5 | Fb Aug! Pur or Draw |Salvado' Rep. 12,819,520 Gt. Northern Perp. Prt. 4 104 6 
Feb., Aug../Turkish Gtd. 47%, 1855 ../105 5 |3,026,444/April, Oct.| Do Cons. Ins 4 |104 6 of) Str. Bds. 6 |9941004 | 11,936,662 Gt. Western Con. Pref. 5 |129 31 
April, Oct..|Bank of England Steck 247 52 3.714.917\ June, Dec.| Do Inscribed 34) 975985; Apl Oct} August |S.PauloProv. 5 |101 2 | 25, ,900 Lane.and York.Con.Pref 3 774 84 
Quarterly. .| India Stock 347, red. 1931 95 2,178,800 Jan, July Nwfdind. 1941 33) 90 92 | Jan JiyjApril, Oct.|Servian Unfd 4 | 85 89 | 6,190,315 L., B..and 8.-C.Con. Pref. 5 |138 30 
Do _..| Do Stock 3/, red. 1948 79) 80] 9,496 re , July N.S.W., Inse. 4 |105 6 | Qrtrly. None /|Spanish4/Bds4 | 924 ot 6,727,365 Lon.,Chat. and Dov. Arb. 44 91 
Do__..| Do Stock 247%, red, 1926 66 64] 16464545 April, Oct., Do Inscribed 34, 98 99 | Apl Oct} January |Swedish, 1880 34| 92 


532 Do 2nd Preference.... 43 70 72 
,620 London and N.-Western * 106 8 
990 London and 8.-Western 4 105 7 
100 London, Tilbury, ete. .. 4 102 4 


Jne., Dee...\ Do R'pee Pap'r. 347% 54-5 63) 40 
CORPORATION STOCKS. 


12790216|Mar. Sep.; Do Inseribed 34) 984 Fb Aug|_ Purehase | Do 1888 . 3 | ” 2 
12475800) April, Oct. Do Ins., 1935 3 | - 74 | Jne Dec| Nonetill1920| Do Ln., 1908 4 924 34 
12103600\Jan., July Do Ins. 1930-50 34) 97 Ap! Oct} September = 1891 


Te 
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1, 
(United Kingdom.) __ 266,30 Jan., July N.Zealand,19145 |101 3 Eup. Trbte 4 | 98 99 | 3,611,558) Metropolitan Pref....... 86 88 
PresA F { Sta TGloang | 29150302|May, Nov.| Do Inse. Stk. 4 104 & | Apl Oct) July Do Bds.E.T. 34) 90 91 ,649 Met. District Ex. Pref.. 44. 32 93 
— ree Duty.” sy Prices, | 15741498)Jan., July, Do do 34) 97 98 | Jan Jly|June, Dec.| Do Lin (1902) 4 | 90 95 ,351 Do Assented Ex. Pf... 34, 76 78 
u 9,659,980 April, Oct. Do do 1945 3 | 87 88 | MarSep|PurorDraw| Do Unified 4 | 904 i4 | 55,999,223) Midland Pe > Pref. .... 65 06 
35,454,728 Setoun. Water Bad. 1,1954 3 83 84 | °'654/000\Jun., July Quebec 1928 .. 4/100 2 | Jan Jly Do Ln., 1908 4 | 79 20 | 3,850,198 North Brit. Con. No. 2.. 4101 3 
15,518,937, Do Con., 1929.......... at 100 wt 1,897,820| Apri}, Oct.; Do Ins., 1937 3 | 83 85 | Jne Dec! April, Det. Do do 1909 4 | 804 14 2,422,485’ Do E. and G. Pref..... og 114 16 
10,262,476 Do 3% Stock, 1941 .... 87 88 | 10267400|Jan., July Queensland .. 4 |99 101 aby. yr Pun Pr|UruguayBds. 34) Re 63 | 2,290,889, Do Pref. 1875.......... 44113 15 
6,233,427) Do 24%, 1919-49 . 74 84 | 2,927,900|Jan., July; Do Ins., 1915 4 {100 1 rtrly. yr P un Pri Do Cons. .. 5 | 1 | 1,091,183, Do Con. Pref. 1892... 4 100 2 
5,561, eT |London County, 1920. : 5 ast 151 7,939,000\Jan., July’ Do Ins., 1924 4 |1014 24! Jan Hy »Dwgor Tn| Venezuela es 16,071,227| North-Eastern Pref._.__ 4 105 7 
SE ven chanactnndsees cue 83) 441 8,616,034\Jan., July Do Ins.1924-30 34) 96 97 Diplo. Debt 3 | 58} 83 700,000!N. London Pref. Con. .. 5 116 18 
10,000: 000! Do Cons. Stock... . 29 109} 4,000,00C|Jan., July, Do do 1945 34) 96 97 ‘ — ‘ 3,082,483 N. Staffordshire Con. .. 3) 76 78 
1 258,700/Corp. of hantes Pe ‘ : M0 Th 4,274,213 Jan., July Do Ins. 1902-47 3 | 84 &5 t 34% interest after 1918. oan Bh mmney Con. Pret. he ‘ 100 2 
642,906 | ed. SUCK, tere 53 §,271,70 April, Oct. 8. Australia 172, S.-Rastern Con. Pref. .. 1 
veer ese pao teas” TRE éceces Ji 92 94 me . . ; ins. 1918-36 ‘ 101 : ____ (Couroys Payasir Aproap.) ok 2,640,820 " Do Preference... 5 128 2 
990, eT as ,581,100) Oct. D ns., f > . a ale Pref. Stoc ' ! 
3,650,000 Birmingham Gorp. 1946.. : SH snio 00 | 2°517'800\Jan., July, Do do” 1939 34 a AplOct| .. ... |Aust. Gold ..4| 96 98 |- 
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* Currenc v. 


100 Do6% Perp. Deb. 
100 Mex. Southrn. Ord 
100 Midland Uruguay (L.) 
7'100 Do Debenture lock: 


2E888 


SREP wo 


SUSESEREES 


oe 


Guar. 47 . 
145,44 20 Namur and wiege 2.6 
1,462,0% 10 Nitrate 
829,100 . 
400,000 10 N.-K. of Uruguay, L.,Ord 
400,000 10 DoT7Z Pref. 
53084840 20 Northern of France 


prf.| 


(by the Belgian Gavt )) 27 


Railw ays, Ltd 


see] OF 
Stk.|137 39 
S8tk./109 11 


| 19 20 


Mscow-Windau - Ry binsk 


85 87 


284 
14 144 


Do lst Mort. Bonds, 57/104 6 


4 


994,340 20 Ottoman (Smyr. to Aidin) 18 19 


1,889,992 100 


Do4% lst Deb. Stk., Red 
1,393,815 100 


Do 5% 2nd Do ....... 
2,220,866 .. Ottoman, Smyrna 
Cassaba Riy.and kxt.4) 
750,000 10 Rio Claro 8. Paulo ...... 
600,006 100 Do5% Deb. Stock 
382,700 10 Royal Sardinian 
574,050, 10 Do Preference 
675,220 20 DoB... 
219, 100/100 Salvador Prior Ln, ‘Db. 8% 
621,300 100 Do Mort. Debs. 5% .... 
3,000,000' 100 San Paulo (Braz.) L 
1,000,006 100 Do 5% Non-Cum. Pref.. 
750,000 100 Do 54% Debenture Stk. 
728,196, 20'South Austrian........ 
62036760 20 Do Oblig. Red. 3% ... 
13642720 20 Do 1871 (Series Xs 
6,000,000 South Manchurian Rly 57 
Sterling Bonds Red.. 
750,000 6 Taltal, L., Ordinary .. 
1,851,100 .. Trans-African lst Mort. 
Bonds 57 


and 


4,759,970/100 United of the Havana ..| 


1,425,+0C' 100 


1,000,00C . W. of B. A. Mt. Bnds. 57 


DoConsol. Irr. DbStk.57, | 


90 92 
100 2 


86 89 
25 


4 | 689,2207| 


BANKS AND DISCOUNT COS. 


Shrs. Ke Name. 


6 'African Bkg. Cor.) 10 

4 Agric. BofEgypt, 5 
Anglo-Austrian . .|120f/1 
Anglo-Egyptn., L) 15 

1 Anglo-Foreign, L 
Anglo-Japanese..| 10 | 
Auglo-Russian ..| 5 | 
Anglo-8. Americn| 10 
Bank of Africa, L) 183} 


sS | 


- 


RERAES |! 


S2828 


2eess 


= 
35 


yes 
25 


SSeS 


B.of Brit.W Afrea, 10 
8 |Bnk. of Mauritius) 10 | 


RES 


Bk. of N. Zealand 
4 } Do Guar. Stock) § 
50,00 13/p's Bk.ofRuumania | 
400,000 124 Barclay and Co...., 20 
65,00C| 16 | Brit. of 8. America| 20 | 
10 Canadn Bkof Com'$50 |$50 


eee 
Co 


Shr Pd. Clsng 


Bk. of Athens Dr/100 |100 
Bk. of Australasia) 40 | 40 /1 
B.of B.N. America) 50 | 50 |73474 
4 | 65 ? 
10 |14 16 
Bk. of N. 8. Wales) 20 20 |4144 
ath ol 971 


Prics. 


100-2 


mS | 9 10 
8 |194198 
RB, \26 27 


Pe 


16 Cap. and Counties) 50 | 10 29429 


000' 14 Chartrd. of India, 


Rio de Janeiro City Imp., L. 
Do 5% Debentures 


INSURANCE ree. 


- ny. 


‘hire Name. 


250,000 12/ps.|Alliance Assur. 
450,000 12 ps Do (New) 
220,006, 6/ps. Atlas Fire 
Life .. 1 
100,00¢| 174 |Brit. Law Fire, i 
20,000) 16/ps.|\Cler. Med.and Gn. 
295,000; 75 |Commer. Union.. 
100,00C| 11/5 Employers Liab. 
10,006/28/6ps, Equity and Law.. 
179,996 124 \GnAccFire and Lf 
10 |General Life ..../100 
10 (\Guardian 10 
| 16§ |Indemnity Mar. 15 
150,000) 6/6ps.| Law Talon and 
Do. én a 


75,000) 6/6))s 
100,000 . |Legal Insurance. 
20,000)17/6ps Legal and Gen. L 
246,640' 110 |Liv., Lon., Globe 
35,862) 20 |London 
150,650} 36 (Lon. and Lane. 
20,000} 15 | London andLancs 
| Life and Gen.. 
40, 000| 40, ps Marine 
50,000 6 |Merchants’ M. L. 
110 000) 40/ps. N. Brit. and Mere. 
300,000) 4 Northern ....... 
44,00C| 3) ps.| Norwich U. 
53,776) Phoenix 
10 |Royal Exchange.. 
76§ |Royal Insurance| 10) 1 rts P 
4 Do4Y% Deb. Red St. 1 


174 |Sc't. Unand Ntl A} 20 3 
10/|1 


wt 


Hey MOONE SoOSHHOAeHeH HEH 


tn 


J 


2413 
a 
01 
\Rio de Jan. Flour Mills,ete. L; ost 
,Rotherhm (J.)and Co. L. ‘Ord 
Do 5% Cum. Pref 
Do Pre 
Schweppes, L., T% Cum. Ord Dx 5x2 
Selfridge and ( 10... 8% “Debs. . 
Short’s Pref. Ordinary... 
Slaters, Limited . wand 
‘Spencer, Turner, and f Ord. 
Spratt's Patent, Limited 
‘Strand Hotel, ry, Ptg. Pref. 
Telegraph Const., ete., L. - 
U edengromnd Elec RlyofLop 
United Lankat Plantations 
United Tobaceo Co.'s 6% Prf./13 
Van den Berghs .... 
5 Waring and Gillow, 6%, Pref| 
Waterlow and Sons, L. DfOrd| 
Do Pref. Ordinary 
Weldon’s, Limited 
Do 5% Cum. Pref. 


99 
{River Plate Fresh Meat, L.. 
Salt Union, 1. ee 
Do snes 
Do Def. Ordinary 
Boldero, mend S Apri 
Ordinary 
United Alkali, L., Pref. ... 
Val de Travers Asphalte, L. 
Do 447 Irred. B Debs. ... .| 
Do 34% Cum. Pref. 
Welford and Bons, Limited. 


s 
<8 8 


1 ives 
13 2 


las 


ELEC. LIGHTING & POWER. 


10 10 | Bournemouth and Poole Klec 
Stk $100!Canadian General Electric. 
10 City of Lond. Electric Ord. . 
10 Do6% Cum. Pref. ... 
10 ‘County of London f Ord . 
10 Electric Supply Pref... 
: London Electric Suppl 
5 5 *Metrop. Electric Supply... 
7 $100) Mexican Light and F ‘ower Go! 87 oot 
5 |Newcastle-on-Tyne Electric. 34 4 
$100 $100|Shawinigan Vater and 
Power Company 129 
. 5 StJamesand Patil Mall Elec. 
1 
5 


74 82 
. 116 20 
- Lal 
12 13 
9 9 
1 11 


an .{Sun Fire ......../ 10) 
iSun Life ........| 10) 7 120 20 

/Thmes and Mer M| 20 ; 

\Yorkshire FandL}| 5) 


Do 


60 


CANALS 


Shr Pd. Name. 


Stk )1¢ /100 | Birmingham Canal ..... 
100 |100 |Grand Junction Canal. 

10 | 10 | Manch. Ship Canal, Pref. .. 
Stk |100 Regent's Canal and Dock |. 
20 | 20 [Suez Canal Shares 


AND DOCKS. 


5 | Do7z Pref 

1 |Victoria Falls and Transvaal 
Power 6% Cum. Pref. 

Westminster Electric 


5 


FINANCIAL, LAND, 
INVESTMENT. 


1 |Anglo-French Kx )loratn., L 
10/ ‘Argentine Land and Invest. 
1 |Argentine Northern Land . 
1 |Argentine Southern Land .. 
5 Assets Realisation, Limited. 
214 Australian Agricultural .... 
Stk 100 Aust. Estates and Mortgage 


D 
COMMERCIAL, INDUSTRIAL, ac os 


Closng 


: 
Name. Prices. 


Shr Pd. 


oe 


oe 


Aerated Bread, Limited . 2h 34 
|Art’zn’s,Lab.andGn. Dwell. L| 54 = 
‘Assam fail. and Trad. A Stk.|128 30 
Assoc. Portland Cement. ... 


Tae 
Bo bet em 
@-aa~N> 


~s 
DO Prerere 


Foreign RaILways. 


~) Closng 


Name. Prices. 


85 


Aust! and China| 20 | ' \54 tz 


6 Colonial 20 oo 

6 Ger. Bk.of Lon.,L) 10 | 10 11 a” 
HngKng: and Sh'n 284) 284\82 83 

Imperl. Ottoman) 20 | 10 |17 17 


9 
»8 Imprl. of Persia 


Do 54% Cum. Pref.. 
Do44/1st Mt. Db. Stk. Ral 
|Australian Pastoral . 
Barker (John) and Co. 
\Bleachers’ Association. 
Bodega, Limited ........... 


ON 


Stk |100 
25 


10 
25 
1; 


Qaw 


Do 5% A Deb. a 
Aus. Mer. Land and Finance 
Brit. and American Mrt., 
|Brit. and Austn.T. and L ‘i 
British North Borneo Co. . 


WEST oN 


BSSBul= 
888388 |F: 


British South Africa....... 

Do 5% Mort. Debs. Red. 
Canada Company .. 
Debenture Corpors ation, L.. 

Do Pref . 

Forestal Lnd.,Timbr., 
|Hudson’s Bay 

lInternationa : 
jLand and en a L 
Law Debenture Corptn., I 
Peel River Land, etc., 
Pekin Syndicate . weston 

Do Shansi Shares ....... 
Peruvian C a 

Do 4% Pref . 

Do 6% Debs. Red.. cee 
Port Madryn (Arge ntine) ai 
Rio Negro (Argentine) Land 
R. Plate Trust, Loan, etc., 

A Shares...... 

Do B Shares . 

Scott. American Invest. 
Scottish Aust. Invest., 

Do 6% Guar. Preference . 

Do 5 do do 
South Australian .... 
Trust and Agcy. of Austr., a 

Do 5% Preference Shares 
Trust and Loan of Canada. . 

Do New .. 

Trustees, Exors, etc. 10 orp. L 
Van Diemen’s Land awa 
1 | Western Canada Land Co 


FINANCIAL—TRUSTS. 


Stk ,100 
Stk 100 
Stk 100 
Stk 100 
Stk |100 
Stk |100 
Stk 100 
Stk |100 
Stk 100 
Stk 100 
Stk |100 
stk 100 
Stk 100 
Stk (100 
Stk 100 


LOC Anto(Chilijand Bol DfOrd|153 55 

10C Do Debenture 4% 

100 Araraquara (8. P.) c« 

100 Annee. G. Wt Ord. Stk.|104 6 

100, Do5% Cum. Pref. Stock|113 15 

10C} Do4 i Deb. Stock ..../99 

10C/ Do 2nd Deb. Stock ....| 95 97 

10C| De 5% Deb. Stock Red.\112 14 

10C BahiaBl ncaandNWGuar 90 92 
1 Bolivar 5/, Pref ta 

100 B. Ayres Gt. Southn »L - 2+ | 700 

10C' Do Preference, 5% . 1174185 

110C| Do 4% Deb Stock b 

10(| B. Ayresand Pac. Ord. Stk. 

10C} Do 5% lst Pref. 

10 Do 5% 2nd Pref. 

| LOC Do 47% Deb. Stock.... 

10C) Do 44 Cons. Deb ‘Stk.| 

10C/B. Ayres Western, Ord. .| 

IC} Do 5% Pref. | 

10) Do 4% Deb. Stock... 1 

10€|\Went. Argentine Ord. Stk. 

| LOC} Do Det. Stock ........1% 

| 1) Do 7% Pref. Shares . ae 

10} Do Gons. 7% Prf. Stock|161 63 

10C} Do 4% Deb. Stock 1100 2 

1C iO ent. Uruguay East Ext. | 8 4 

1(\Cent. Uruguay N. Ext.| 

10C¢} Do Urugy of M. Vid. L.| 95 ot 

10¢} Do 4% West Ext. Debs.| 88 90 

| LOC Sordoba and Rosario Pf.|106 8 

}L0C} Do 2nd Pref. 

10C| Do 4% 1st Deb Stock ..} 

10} Do 4% 2nd do 

LOC) Oordoba Ce nt., 

10¢| Do 5% Debs 

10} Do4% Deb.Cent. N. Sec.| 90 = 

LOC} Do Income Deb. a © 

10C|\Costa Ri 

10¢} Do lst Mort. Debs. 6 % 

1(|Cuban Central ety | 

| 1} Do 54% Pref. ..... 

10} Doi? Mort. Debs . 

583,14C|10C| Entre Rios Ordinary . 

693,26C/19C} Do 5% Pref. Stock ....|100 

643500(|10(/\Grand Russian 47 /Nic Bas} 88 91 

ool 1C/Gt. W. of Brazil, L. , Ord.) 10411 

§00,00C Do 6Y Preferred ee 119124 

306 254 101 Do 6% Debenture Stock!136 38 

\LOC|Guayaquil and Quito, 5%| 
\ ist Mort. Bonds 


10 $4} $4 
? [onian Bank .... 


§21,45C’ 184 Lloyds Bank, L.. 
106,00C| 17 |Lon.and Brazln, L| 20 20 | 
62,50C/ 8 Lu.and Hanseatic 

160,000/ 18 Lon. and Prov., L 


Bovril, Ord. 
Do Def. ... 
Do 54% Cum. Pref.. 
Bradford Dyers’ Assn. . 
| British Oil and Cake Mills. 
Do 54% Cum. Pref.. * 
Do at’ Ce, PL» osncacs 
Brooke, Bond and Co., Ltd. 
Brunner, Mond and Co., Ltd 
Do7 Preferenc ear 
Calico Printers’ Association 2139 2339 
City of Santos pennte Ord.) 114113 
Coats, J. and P. . iia on 104 
Do 20% Prefd. Ord. 500 52u 
Do 6% Cum. Pref. 15416 
Dalgety and Co., Limited 5% 64 
Do 447 Irred.’ Deb, Stock 103 § 
1 \Dick, Kerr, and Co. 
1 Do 67, Cum. Pref. i on 
$100) $100/ Rastmman Kodak C ommon .. 
$100 1} Do 6% Cum. Pref. 
1 Eastmans 
Be 8% Cum. Pref. ....... 
\E. C. Powder, Limited 
Eley Bros., Limited . 
English Se wing C otton, Ord. 
Do 54 Cum. Pret. 
Evans (D. H.) . 
FineCttn Spin andDbig, AOr 
Do 5% Cum. Pref. ... 
144° 94| Fore Street Warehouse, 
15 | 104) Foster, Porter, and Co 
Stk 100 
Stk 100 
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stk 100 
> 25 


L td. 
, Ltd. 
General Hydraulic Power, L. 
Goldsbrough, Mort,andCo.,L 
A Deb. Stock Red....... 

Do B Deb. Stock Red 
Gordon Hotels, Ord.. 
Harrod’s Stores, Ltd., Ord... 
Henry (A. and 8. ya and Co. 
Home and Col. Stores, 6; 
Imperial Tobacco Co. 

Do Pref. Ord. 

Do4 Deb, Stock.. 
Impd. ndustrial Dwellng,L 106 9 
Improved Wood Pavemt., L) 75 84 
\Ind. Rub., Gut. Pere. etc., L| 10 12 
|Lever Bros., L.,5% Pref.....| 119113 
5 |Liebig’s Extract of Meat, L.| 21 23 
: [Linoleum Manufacturing, L.| 13 14 

‘he Limited ‘aa . |Slzalla2 


§ 21 


RERS 
888 


~3 
= 
= 


a 


~ Closng 


Name. 'Prices. 


823 


Allsop », 8. and Sons, Ord.. 

Do Preference .... 

Do 44% Debenture Stock... 
Barclay, Perkins,10/,Com. Pf. 

Do 3 Deb. Stoc 62 
Bass, Ratcliff 5% Preference) 95 98 

Do 44% Mort. Deb........./99 103 
Bieckert's Brewery, 1900... .)/119 24 
Bristol - ewery, Georges 

and ¢ ‘ 15 

City of Lon. Brewe ry ‘L. Ord.|4 2 - 

Do 5% Preference .. 28 3 
Distillers, Limited, Shares istil 
Guinness, A.,Son and Co. » L.\400 

Do 6% Preference ........| 198 152 


\Alliance Investment, Pret. . 
American Invst. Trust Pref. 
Do Deferred 128 30 
Army and Navy Invst. L. Pf. a « 

Do Deferred . .. 
Bankers’ Invest. Trust, Pref 104, 2 
Do Deferred . 
British Invest. Trust Pref.. 
Do Deferred . 
Foreign, Amer. and Gen. Prf il 13 
Do Deferred . 8 
For. and Col. Iny. Trst. L. Pf 120 22 
Do Deferred .... 3 
Gen. and Com. Invest., L., Pf\104 
Do Deferred . ll 


92 94 
110 12 


enee 





eis 
ens 


8 


fr 


80,000) 20 Ln andR. Plate, L 25 | 16 
50,000) 164' Ln. and 8.-Wst.,L) 50 | 20 
80,000/12}4 Lon. Bnk. of Mex. | 
and 8.America, L » | 6 
ze Lon.Cityand Mid | 124 
00C o LCountyand Wstr % 5 '20 
| 108 Lon.JointStock, L100 | 15 
1 — and W'ls| 50 | 5 
Natal. 10 
3 RNS: 70 
11 National .. £0 
9 Natl. Bk. of Egypt lu 
12 Natl. Bnk.of India 25 
40/7, N. of Mexico ... 3100 
13 Nat. of N. Zea., L 
6 |Natl. B.of8. Africa! 10 
10 Ne ational Disco'nt| 25 
18 Nat.Pro.of Eng.L = 
18 Do 
21 Parr’s.. 
12)|Stand. of 8. Afr. 
00C; 14 Un. of Austr., ‘fe 25 
4 DolIns. Stk. Dpts Stk/100 
14 Union Discount..| 10| 5 
12 Union of Lond., L100 | 154 
BREWERIES& DISTILLERIES. 
Shr Pd. 
Stk |100 
Stk |100 
Stk 100 
4| 4 
Stk |100 
Stk |100 
Stk |100 
Stk 100 
10 | 10 
Stk |100 
Stk |100 
10 | 10 
Stk |100 
.| £7 59 | Stk |100 


0 5% Cum. Pref. 
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FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. 
oe pe Pea Nome Prices [Sor Pa. Heme Pricmjetr P| Name, Prien 
Stk 100 Govinnts. Stk. Invest., L. 1| 1 \Armstrong,Sir W. G. and Co. |2>x2 732] 20 | 20 |African Steam Ship ........ 174184}]$100)$100, Amer. Tele.andTeleg.Cp.Stk.)142 44 
Stk |100 | Do Deferred.............. 1] 1 |BabcockandWileex,Ld.,Ord.| 6, 4 | 20 | 20 (Cunard Stcam Shipping, L.| 184194}Stk |100 | Anglo-American Deferred . .| 26327 
Stk /100 (Guardian Invest., Pref., L..| 96 97] 1] 1 |Baldwin’s 53% Cum. Pref. ..| ly; i ii MP assundudtaseacecadmee’ 10 | 10 |\Cuba Submarine........ .-} 20¢11 
Stk |100 {Industrial and Gen. Ord. ..|159 62 | 10 | 10 |Beil Bros. 67 Cum. Pref. .., 114124] 74] 74\Generai Steam Navigation..| 64 7|10| 10| Do 10% Preference........| 17.18 
Stk 100 [Internatnl. Invest. Pref., L| 8890 | 1] 1 |Blaenavon Co 8| 8| Do 6% Preference ........ 7 8 5 | 5 \Direct Spanish 10% Pref.... a 
Stk |100 |Invest. Trst. Corp., L., Prf.| 93 95 | 1| 1 Bolckow, Vaughan and Co.L. 1!32 33] 1| 1 |Furness, Withy and Co. ....| lyf] 20 | 20 [Direct U.S. Cable, Ltd...... 7 8 
Stk /100 | Do Deferred.............. 8 UE Seep 193229] 10 | 10 |Leyland(Fredk. )jandCo., Ltd. Stk /100 |Eastern, Limited .......... 1136 39 
Stk |100 |Mercantile Inv. and Gen. ../107 1 | 15/ ‘Brown (John) and Co., Ltd.| 1 5% Cum. Pref. ..........| 43 54)S8tk |100 | Do 34% Preference........| 83 85 
Stk /100 | Do Deferred Stock........ (116 18] 5 Wh n00 5| 5 |Mercantile Steam Ship, Ltd.| 5 6] 10 | 10 |Kastern Extension, Ltd.....| 134 2 
Stk |100 |Mexican Cent. Rly. Sec. 47 5] 5| Do5% Cum Pref. ........ 8 | 8 |New Zealand Shipping, Ltd.| 14 16 | 10 | 10 \Great Northern of Cop’h’g’n| 32 33 

| A Deb Stock. ........... 91 93}10| 74\Consett Iron, Limited ...... M4 10 | 10 |Orient Steam Navigation ..| 9410 | 25 | 25 Seren, Limited... .| 564585 
Stk 100 | Do4% Bdo.............. 81 83} 1 rd and Bullough, Ltd. |2’32!132}8tk |100 |Peninsular and Oriental, Pf.{118 20 [Stk {100 |National Telephone Def. . ./121 25 
Stk |100 [Municipal Trust, L., Pref. ..| 93 95 | 20 | 20 New Sharlston Colls.L.Pref.17 18 |8tk/100 | Do Def. .................. 251 56}10/} 10) Do6% Cum. Ist Pref. cee] % 10 
8tk 100 ED «ccnecdunanne | 82 84 | 10 | 10 | Pease and Partners, L., Ord.'11 114 [Stk /100 |Royal Mail Steam .......... 103 6] 8] 8 |Reuter’s, Ltd. .............. 9% 
Stk 100 Omnium Investment, Pref.|99 101] 5| 5 Pearson and Knowles ...... | 334 | 10 | 10 |Union-CastleMail Steamship} .. | 10 | 10 |Western Telegraph Ltd.... + 13414 
Lees we re Fras, nosed a ¥ ; : | Do 6% Cum. pret A guste . 5 » m 447 Com, Bont, wee: wae 10 | 10 ‘West India and Panama... . 3 

%Cum. Pref .... | 67% Cum. 2nd Pref. ....| 4 ‘Union Steam Ship of N.Z... vi ae "y , Abe Tete 
Btk 100 {Railway Investment, Pret..| & 8] §| § [Rhymney Iron, Limited |... ‘| TRAMWAYS AND OMNIBUS. 
oe | 8 (Ratiway Bhare rast; L,Al 6h t] 1| 4 ivickes Limited: Oral.” 5 od, AnglgAtgentine Sie IstPE Sy 
Stk {100 Do iy B Preference......131 38] 1| 1| DoS? Preference Stock ..| Ivy | TEA, COFFEE, AND RUBBER. [Sk 1 |, Do 4) Debenture Stock «| 
Stk |100 Plate Trust, L., Pref ....) 99 101 1 1 Workington Iron and Steel)?! 10 | 10 |Bomb'y ELS y andTms6 Ye Pf| 10411 
1g gi] 1! 1| Do6% Cum. Pref. ......../ 1 | 96 98 


1 | 10/ Rubber Plantations, Invest. 
Stk 100 |Scot. Invest. Trust, L., Prf./101 
Stk /100 | Do Deferred 3 
k Conversion .......... 68 72 
100 (100 |Submarine Cables Trust Crt./130 33 

00 





Stk |100 |U. 8. and 8. America Invest! 
Trust, Preferred 2 
Do Deferred ..............' 91 93 


GAS. 
im |Alliance and Dublin . .- 








5 Bombay, Limited .......... 4 
Stk 100 |Brentford Consolidated ....|257 62 
20 | 20 (British Gas Light .......... 444454 
Stk /100 (Commercial 4 % Cap. Stock.. 110 12 
8tk|100 | Do 3% Deb. es eaahiel —- 
Stk /100 Continental Union, L.......) 85] 1 
10 | 10 |European, Limited ........ 214} 1 
Stk |100 (Gas Light and Coke Ord. .. 1053 64] 1 
Stk /100 | Do35% Maximum ........ | 8 877 1 
10 | 10 |Hong Kong and China...... 177 41 
Stk /100 ae Continental ...... 190 1 
5| 5 |Malta and Mediterranean, L| 435] 1 
Stk |100 |Oriental, Limited .......... 1% 38] 1 
5| 5 (Ottoman, Limited ..........| 63 74] 1 
5 | 5 |Primitiva Gas Co.of B. Ayres} 7 1 
10 | 10 {San Paulo, Limited ........ | 10¢214] 1 
a th Barracas (B. Ayres)..| 1 4] 1 
Stk 100 th Metropolitan Ord... ./116 18 } 10/ 
10 Be GED occssnvecnascess 4 89] 1 








BRAZIL RAILWAY COMPANY. 


To the Shareholders of the 


BRAZIL RAILWAY COMPANY. 


_Dear Sir (or Madam),—I beg to inform you that in 
view of the extension and development of the Com- 
pany’s various interests, and to provide for the 
general purposes of the Company, the Board pro- 

e to issue a further 50,000 of the 6 per Cent. 

on-Cumulative Preferred Shares, being part of 

the authorised and unissued capital of the 
Company. 

The Board have decided to offer the new Shares 
for subscription at par to the holders of record on 
the 31st day of January, 1912, of the Preferred and 
Common Shares of the Company already issued, 
each Shareholder to have the right to subscribe for 
one-eighth of a Share of the New Issue for every 
Share now held by him. 


A Shareholder may assign his right hereunder to 
subscribe for the Shares on the prescribed form. 

No allotment will be made of a fractional part of 
a Share, but transferable fractional Certificates will 
be issued to any Shareholder claiming the same, 
and on presentation, in accordance with the terms 
thereof, of the necessary number of fractional Cer- 
tificates to constitute a whole Share, an allotment 
of a whole Share will be made. 

The price of subscription is par, and payment for 
the Shares subscribed for must be made to one of 
the Banks or Offices below mentioned for account 
of the Company in the instalments and at the 
exchange following, viz. :— 


$25.00, or £5 2s 94, or Frs. 129.50 per Share with 
the application, on or before 10th February, 
1 


2. 
$75.00, or £15 8s 3d, or Frs. 388.50 per Share on 
or before 16th February, 1912. 


If the final instalment is not paid on the due 
date, interest thereon will be charged at the rate 
of 6 per cent. per annum from February 16th to 
the date of payment. 

On receipt of the Subscription Form, duly signed 
and accompanied by a remittance for the amount 
payable on application, the Subscriber will receive 
an Allotment Letter in respect of the Shares 
subscribed for. 


The new Preferred Shares will carry the right to 
a dividend at one-half the rate of any dividend 
which may be declared for the quarter ending 
March 3lst, 1912, 0n the Preferred Shares of the 
Company already issued, and thereafter will rank 
for dividend at the full rate. 


The Allotment Letter will be exchanzeable on 
and after April lst, 1912, for Share Certificates 
registered in the name of the Allottee. 

Application for Shares in accordance with the 
above offer must be made by Shareholders of record 
or their assignees, and must be accompanied by a 
cheque for the amount of the first instalment 
payable in respect of the Shares applied for, and 
must reach one of the Banks or Offices named 
below on or after the Ist and not later than the 
10th day of February, 1912, after which date all 
right to subscribe for new Shares will cease and 
determine. 


| Efficiency, 


Alianza Compan 1| Do7% Cum. Pref. .... 
ee Nitrate ...... 10 \Cons. Tea and Lands. ... 
Votorado Mitrate .......... 20 |Darjeeling Co. .......... 
Lagunas Nitrate............ 


Rosario Nitrate ............ 
Santiago Nitrate............ 5 


1 [Anglo-Persian 6/,Cm. Ptg. Pf.| 1yslé 
1 [Assam Oil te 
1 |Bibi-Eybat Petroleum ...... 0 
1 |British Australian......... ‘| iT 
EE Act anand annséeene iz 
1 |California Oilfields ........| 4 
1 |Communwealth Oil Prf.Ord.| 2 3p 
1 |Kern River Oilfields........ : 
1 |Lobitos Oilfields ............ } t 
1 |Pacific Oilfields ........... /952 Ugg 
1 |Premier Oil and Pipe Line) i} 1 
1 |“Shell” Transp'rt and Trad...) 4g 1% 
¥ Spies Petroleum ............ L932 732 
| 





| 
} 
| 
| 


If default be made in payment of the final instal- | 


ment the subscription in respect of which the 
default is made will be liable to forfeiture by the 
Company. 


NITRATE. 
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|Besoeki Plantations .... 
British India Tea, Ltd. 
1 |Bukit Rajah Rubber Co. 


2/ 
5 “7 =e? 
5 


sececccees 13g144 


1 |Dooars Tea ............ 
10 Doom Dooma .......... 


1 ‘Highlands and 
OIL. 


10 \Jokai (Assam) Tea, Lid. 
1 |Jorehaut Tea, Limited 


1 |Kuala 
|Lanka Plantations Ltd. 


1 
8 
% |Linggi Plantations... .. 


1 |Perak Rubber 
} Rubber .. 


_ _ es 
PY ML eee Morerror~ poate pnt os BB SS pes os os eon es BSP 


Applications can only be received from Share- , 
netleen of record as above or their assignees. 
Holders of Bearer Warrants representing Shares 
in the Capital Stock of the Company who wish to 
exercise their right to subscribe for the new Shares 
must deposit their Bearer Warrants not later than 
10th February, 1912, in Paris, at either the Société 
Générale or the Banque de Paris et des Pays Bas, 
from whom they will then receive the necessary 
forms enabling them to exercise their rights of 

subscription. 
By order of the Board, 
8. D. BROWN, Secretary. 
22nd January, 1912. 


Subscriptions with cheques and assignments of 
rights may be delivered to the following :- 
Bank of Scotland, 30 Bishopsgate, London, E.C. 
Société Générale, 54 Rue de Provence, Paris. 
Banque de Paris et des Pays Bas, 3 Rue d’Antin, 
Paris. 
Empire Trust Company, New York. 
Brazil Railway Company, Avenida Central 58, Rio 
de Janeiro. 





Accessibility, 


. 


These are the points of 





CLEMENT TA 


Telegrams: ‘* Clemtal, London.” 





Anglo-Malay Rubber ..... 


1 |\Chargola Tea Association L. 


1 |Empire of India and Ceylon 
1 |General Ceylon Rubber .. 

Lowlands 
| Para Rubber Co. ...... 


4y) 
1 ‘Java United Plantations .. le 
+ | L4G 
sioal Y 
7 


1 |Kepitigalla Rubber Estates! 
umpur Rubber .... 


Lebong Tea, Limited .... 


|Mabira Frst. (Uganda) Rub.| 
1 ,Malacca Rubber Plantations|11§1 
1 |P.P.K. (Ceylon) Rub. Ests. 
lantations. f 
2/ Straits Settlements (Bertam) 


aoe : 
aan oF Stk /100 |British Columbia Elec. Rly.|135 40 
ed 10 | 10 |British Electric Traction. .. } 
“1 §} 10 | 10 | Do6% Cum. Pref. .....°.. “ 
“ho 13 5| 5 \Caleutta, Limited .......... | 6 
2 4 5 | 5 \City of Birmingham ........ 435 
ae §| 5 wy of Buenos Ayres, Ltd. . i 5a 
“+1 5f%, 24 10 | 10 [Dublin United (1896)".....°.) 1112 
"lo" 1! 1 'Lisbon Electric Tramways..; 1 
ren Stk 100 |London General Omnibus . .|226 31 
hy i 10} 10} Do5% Cum. Pref. ........ a 
lon} 14821 10 | 10 [London United 5% Cum. Prf.| 3, 3 
34 & Stk {100 | Do 4% Deb. Stock ........ | 75 78 
$100'$100| Mexico Tramways .......... 123 25 
5 | 5 |Para Elect. Rys. and Lehtng| 74 8 
1 | 1 |Provincial Limited ........ {253229. 
10 | 10 Do 6% Cum. Pref. ........| 941 
$100'$100| Rio de Jan. Tram. L. and P. ./116 17 
} $100 $100'Sao Paulo Tram. L. and P. .'197 99 
3 WATERWORKS. 
11 it 5; 5 jAlexandria, Limited........, 11912 
i) 148 & | 20 | 20 |Antwerp, Limited ..........) 37 
8| 8 |City of St. Petersburg, L. .. 6 
Stk |100 |Colne Valley A 10% Ordinary |268 73 
10 | 10 |\Cons. of Rosario, Limited ..| 15516 
10 | 10 |K. Surrey B (max. 77%) ......; 16 
10 | 7 |Kimberley, Limited ........ | 5b 
20 20 |Montevideo Shares ........; OU 


| 2/ ‘Sumatra Para Rub. Pints. i 
| 2/ United Sumatra Rub. Ests.| v6 
| 





Speed, 
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Stk 100 | Do 44% Deb. Stock Red. 





dt Stk {100 |S. Essex, 1861 (10% max.).... 230 40 
8| 8 |Tarapaca, Limited.......... 











GINSBERG GOLD MINING CO., LTD, 
(Incorporated in the Transvaal Province of the 
Union of South Africa.) 

DIVIDEND No 17 ON SHARE WARRANTS TO 
BEARER. COUPON No. 17. 


Holders of share warrants to bearer are informed 
that they will receive PAYMENT of DIVIDEND 
No. 17 (3s per share. less income tax) on and after 
the 6th February, 1912, at the London Offices of the 
Company, Nos. 10 & 11 Austin Friars, E.C. 

Coupons must be left four clear days for veri- 
fication, and may be presented between the hours 
of ll a.m. and 3 p.m. (Saturdays excepted). 

Listing forms may be had on application. 

By order, 
Johannesburg Consolidated Investment Company, 
Limited, London Agents, 
THOS. HONEY, Secretary. 
10/11 Austin Friars, London, E.C. 
26th January, 1912. 


Comfort, 


a 


LBOT, LTD., 


Automobile Engineers, Barlby Road, Ladoroke Grove, London, W. 


Telephone: 5006 Paddington. 
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_ Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL......$1,000,000. 
BURPLUS...... $500,000. 

Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Loxpon Bankers—The London City and Midland 

Bank (Limited). 


BANK OF MONTREAL. 
Established in 1817. 

Capital Paid up, $14,887,570. Reserve Fund, 
$15,000,000. Undivided Profits, $1,855,185. 
HEAD OFFICE: MONTREAL, 

Board of Directors. 

Rt. Hen. Lord Strathcona and Mount Royal, 
G.C.M.G., G.C.V.0., Hon. President; R. B. Angus, 
Esq., President ; Sir Edward Clouston, Bart., Vice- 
President; E. B. Greenshields, Esq. ; James Ross, 
Esq.; David Morrice. Esq. ; Sir William Macdonald; 
Hon. Robert Mackay; C. R. Hosmer, Esq.; Bir 
Thomas Shaughnessy, K.C.V.O.; A. Baumgarten, 
Esq.; H. V. Meredith, Esq. 

General Wanager. 

H. V. MEREDITH, Ese , MonTREAL. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. 
London Office: 

46 & 47 Threadneedle street, B.C. 
London Committee : 

Ri. Hon. Lord Strathcona and Mount Royal, 

G.C.M.G.; Sir Thomas Skinner, Bart. 
F. WILLIAMS TAYLOR, Manager. 


Financial Agents of the Government of 
the Dominion of Canada. 


The Bank undertakes monetary business with all 
mated of Canada, Newfoundland and the United 


tates, and issues Sterling and Currency Drafts 
and Cable Transfers. 


STANDARD BANK 
of SOUTH AFRICA 


(LIMITED). 


BANKERS TO THE GOVERNMENT OF THE UNION OF 

Soutrn AFRICA IN CAPE PROVINCE; TO THE IMPERIAL 

GovVERNMENT IN SovrH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA. 


HEAD OFFICE: 

10 Clements lane, Lombard st, London,E.C. 
Hamburg Agency : 27 Alsterdamm. 
New York Agency : 55 Wall street. 

OVER 180 BRANCHES IN SOUTH AFRICA. 


£6,194,100 
£1,548,525 
£1,940,000 


BoarD or Directors: 
W. R. Arbuthnot, Jun. Esq.| Rt. Hon. Sir W. F. 
Edward Banbury, Esq. Hely-Hutchinson, 
Bir David M. Barbour, P.C., G.C.M.G, 
K.C.8.1., K.C.M.G, Horace Peel, Esq. 
Robert B. Dickinson, Esq. | Rt. Hon. Lord Welby, 
Hon. Sir Charles W. G.C.B. 
Fremantle, K.C.B. 


Subscribed Capital = 
Paid-up Capital... ies 
Reserve Fund 


EVERY DESCRIPTION OF BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaal, Rhodesia, Nyasaland, 
British East Africa, Portuguese East Africa 
and with the Bank’s Agencies in Hamburg, New 
York and elsewhere 

— ACCOUNTS are opened on the usual 

rms. 

DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 

BILLS NEGOTIATED and COLLECTED. 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 

THE BANK’S CIRCULAR LETTERS OF CREDIT 
are available ali over the world. 

COMMERCIAL LETTERS OF CREDIT issued. 

PURCHASE and SALE of Stocks and Shares 
effected. 

DIVIDENDS, ANNUITIES, etc., received. 

EXECUTOR and TRUSTE@© Business undertaken. 
The offieers of the Bank are bound not to disclose 

the transactions of any of its customers. 

WILLIAM SMAR'I’, London Manager. 


BANCO DE CHILE. 


LONDON AGENCY, 18 BISHOPSGATE, 


E.C, 

Chilian Dollars. 

$40,000,000 
22,000,000 


Paid-up Capital 
Reserve Fund.. - “ “ 

Xeserve Liability of Shareholders 40,000,000 

Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 
RESERVE FUND 


HEAD OFFICE 


J. S. COCKBURN, General Manager. 


LONDON OFFICE- 37 Nicholas 


J. FERGUSON, Manager. 


[BANCO DEL PERU Y 


LONDRES, LIMA, PERU, 


Subscribed and Paid-up Capital...£P500,000 
Reserve Fund £P275,000 


BRANCHES IN: 
Callao, 
Cerro de Pasco, 
Pacasmayo, Chincha Alta, 
Trujillo, Ica, 
Letters of Oredit, Drafts and Oable 
Transfers issued. Bills negotiated, advanced 
upon, or sent for collection. 


Agency in London: London Bank of 
Mexico and South America, Limited, 94 
Gracechurch street, London, E.C. 


Piura, 


Mollendo, 
Chiclayo, 


Arequipa, 
Cuzco, 


BANCO ALEMAN TRANSATLANTICO. 
(Deutsche Ueberseeische Bank.) 
Subscribed capital M.30,000,000 (£1,500,000.) 
Paid-up capital .. M.22,500,000 (£1,125,000.) 
Reserve Fund . .. M.7,488,395 (£374,420.) 

Heap Orrice: BERLIN. 
BRANCHES: 
ARGENTINE: Bahia-Blanca, Buenos Aires, Cor- 
doba, Mendoza, Rosario de Santa Fé, & Tucuman. 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta. Concepcion, Iquique, Osorno, 
Santiago, Temuco, Valdivia, and Valparaiso. 
PERU: Arequipa, Callao, Lima and Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona and Madrid. 
BANCO ALLEMAO TRANSATLANTICO, 
BRAZIL: Rio de Janeiro. 
LONDON AGENTS: Deutsche Bank (Berlin) 
-London Agency, 4 George Yard, Lombard st., B.C. 
Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 


NATIONAL BANK OF INDIA, 


Heap OFrricE: 
26 BISHOPSGATE, LONDON, E.C, 


BRANCHES: 
Cochin (8. India) 
Chittagong 
Rangoon 
Mandalay 
Aden and 

Aden Point 
Colombo 
Kandy 


Calcutta 
Bombay 
Madras 
Karachi 
Cawnpore 
Lahore 
Amritsar 
Delhi 
Tuticorin 
SUBSCRIBED CAPITAL 
Parp-up CapiTAL 
RESERVE F'unD 


London Bankers—Bank of Ergland; National 


Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 


The Bank conducts every description of Eastern 
banking business. 


Deposits received for fixed periods at rates which 
can be ascertained on application. Interest pay- 
able 30th June and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


THE ROYAL BANK OF CANADA 


Rstablished 1869. 
Capital Paid-up $6,200,000 
Reserve Funds $7,200,000 
Total Assets over ... $100,000,000 


Head Ofice: MONTREAL, 
H.8. HOLT, E. L. PEASE, 
President. Vice-President and General Manager, 


LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., E.C. 


W. M. Bortsrorp, Manager. 
JAMES Mackix, Joint-Manager. 


Newera Eliya 
Zanzibar 
Mombasa 
Nairobi 
Nakuru 
Kisumu 
Entebbe 
Kampala + Uganda 
Jinja 


) British 
+ East 
} Africa 


170 Branches throughout CANADA and NEW- 
FOUNDLAND; 18 in CUBA and PORTO RICO; 
BAHAMA ISLANDS, Nassau; BARBADOS, 
Bridgetown; JAMAICA, Kingston; TRINIDAD, 
| Portof Spain and San Fernando. 

NEW YORK AGENCY, 68 William street, 


| 
| 
| 





Paid-up, £1,000,000. 


Uncalled, £4,000,000. 
£950,000. 


EDINBURGH. 
GEORGE B. HART, Secretary. 


Lane, Lombard street, E.C. 
DUGALD SMITH, Assistant Manager. 


HONG KONG & SHANCHAI BANKING 
_PORPORATION. 


Capital, all up.. ° ++ $15,000,000 
Funps. 


STERLING RESERVE HELD IN LONDON AT 
EXCHANGE oF 28 per $ = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$15,000,000 
16,7 


oe , 
$31,750,000 
Reserve Liability of Proprietors -. $15,000,000 
Court or Directors anp Heap Orrick 1x Hone 
Kone. 
LonpDon CoMMITTEE. 

Sir Thomas Jackson, Bart., Chairman, 
Henry Keswick, Esq. Sir Carl Meyer, Bart. 
Wm. Gair Rathbone, Esq. J.R.M Smith, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application, Interest payable 
June 3th and December 31st. 

} Managers in 
London, 


Cc. 8. ADDIS, 
H. D. C. JONES, 

JOHN MACLENNAN, Acting Sub-Manager, 

W. M. BLACKIBK, Accountant. 

31 Lombard street, London, E.C. 


Silver Reserve.. 


“TNION BANK OF CANADA. 
(Established 1265.) Heap Orrice, QUEBEC. 
Paid-Up Capital .. - $4,914,000 
Rest and Undivided Profits $3,368,000 
Total Assets, Nov. 30th, 1911 .. 858,400,000 
The Bank having over 240 Branches in Canada 
from Atlantic to Pacific has exceptional facilities 
for transacting a general Banking and Exchange 
Business with Canada. 
Collections and Correspondence are invited. 
London Office: 51 THREADNEEDLE STREET. 
F. W. ASHE, Manager. 


G. M. C. HART-SMITH, Assistant-Manager, 


LONDON BANK OF AUSTRALIA, LTD. 
71 Old Broad street, E.C. 
Subecribed Capital £1,276,747 10 
aid- 


p iia ee oe - 548,152 10 
Uncalled, including Reserve Liability 728,595 0 
Reserve Fund and Undivided Profits 104,951 4 

REMITTANCES made by CABLE, 

Drarts, Letrers or Crepit, and CircuLar Norges 
issued upon Branches and Agents, 

Bitts on Australasia Necoriatep or sent for 
Collection. 

Drrosirs Recervep for periods and at rates 
which may be ascertained on application, and 


banking Business of every description conducted 
with Australia. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ...£500,000 | RESERVE FUND £640,000 


BRANCHES—Alerardria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Malta, 
Gibraltar; Paris. 
BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of aaa 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

Interest at the rate of 2 per cent. per annum 
allowed on minimum monthly balances, provided 
they do not fall below the sum of £200. 

No. 27 Clement’s lane, Lombard street, E.C, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.€. 
Subscribed Capital £1,078,875 0 6 
Paid-up Capital 539,437 19 O 
Further Liability of Proprietors .. 539,437 10 6 
Reserve Fund 215,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphio 
Transfer. 

— Negotiated or forwarded for Colleo- 
on. 

Banking and Exchange Business of every 
description transacted with Australia. 

J. PATERSON, Manager. 
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Banks, &c. — Continued. 
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YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTERED tn JAPAN.) 
ESTABLISHED 1880. 


Subscribed Capital .. Yen 48,000,000 

Paid-up Capital .. ee 30,000,000 

Reserve Fund .. .. ,, 17,150,000 
Head Office .. .-. YOKOHAMA, 


Branches and Agencies at— 
Antung-Heien Hong Kong Pekin 


” 


8ombay Kobe Ryojun 
Calcutta Liao Yang (Port Arthur) 
Changchun Lyons San Francisco 
Dairen (Dalny) Nagasaki Shanghai 


Fengtien (Mukden) Newchwang Tiehling 
Hankow New York Tientsin 
Honolulu Osaka Tokyo 


The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts Genera! Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C. 


K. TATSUMI, Manager. 


THE EASTERN BANK, 
LIMITED. 


Head Office: 
4 CROSBY SQUARE, LONDON, E.C. 
Branches : 
BOMBAY AND CALCUTTA. 


Subscribed Capital £1 ,000,000 
Paid-up ‘ £400,000 
Reserve Liability of Shareholders £600,000 


BOARD OF DIRECTORS. 
The Right Hon. Lorp Batrovur or Burreien, K.T. ; 
Sir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Gzorces Bovuitiat (Director of the 
Société Générale de Paris); Emme Francqui 
(Director of the Banque d’Outremer) ; J. 8. Hasxmu 
(Messrs E. D. Sassoon and Co.); J. Leicn Woop, 
C.M.G. (Messrs Brown, Shipley and Co.). 
The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per annum onthe minimum monthly 
balances. 
F. H. SUTTON, Manager. 


BANCA COMMERCIALE ITALIANA. 


Head Office : MILAN. 
LONDON OFFICE: 1, OLD BROAD ST., E.C. 


Manager : 
8. J. BIEBER. 
Sub-Managers : 
L. LICHTENSTADTER and E. 


GOLLMER. 


Paid-up Capital - - - 25,200,000. 
Reserve - - - - - - £1,840,000. 
Branches: 

Alessandria, Ancona, Bari, Bergamo, Biella, 


Bologna, Brescia, Busto Arsizio, Cagliari, Oarrara, 















Catania, ( omo, Ferrara, Florence, Genoa, Leghorn, 
Lucca, Messina, Naples, Padua, Palermo, Parma, 
Perugia, Pisa, Rome, Saluzzo, Savona, Sestri 
Ponente, Turin, Udine, Venice, Verona, Vicenza. 
Agents and Correspondents in all parts of the World. 
FOREIGN BANKING IN ALL ITS BRANCHES. 


LONDON BANK OF MEXICO 
ano SOUTH AMERICA, Ltd. 





AUTHORISED CAPITAL- -  £1,000,000 
SUBSCRIBED CAPITAL- - £800, 

CALLED UP - - ° ° £480,000 | 
RESERVE FUND - - =- £480,000 
The BANK has AGENTS throughout 


the whole of the WEST INDIES, | 
MEXICO, CENTRAL and SOUTH 
AMERICA. 





Letters of Credit, Drafts, and Cable Transfers | 
issued, Bills negotiated, advanced upon, or sent for 
collection. Full information at the offices, 


94 Gracechurch street, London, €E.C. | 











THE NATIONAL BANK OF 


SOUTH AFRICA, LIMITED. 


Incoryorated in the Transvaal. 
(Bankers to the Government in the Transvaal ; 


Bankers to the Government in the Orange Free 


State.) 

London Office: Circus place, London Wail, E.C, 
Subscribed and fully paid- uP Capital “ 100, 000 
With power to increase to . 000,000 
Reserve Fund . 70,000 
Branches and Agents ‘at all the principal towns 


in South Africa, 


—_ at Berlin, Hamburg, Paris and New York. 
on received, Current Accounts opened, and 
escriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 
D, CUNNINGHAM, nme Manager, 


LONDON AND BRAZILIAN BANK, © 
LIMITED. 
7 Tokenhouse Yard, B.C, 
SUBSCRIBED CAPITAL, in 100,000 
shares of £20 each .. ee ° > 
PAID UP CAPITAL .. ee ++ 1,000,000 
RESERVE FUND - 1,000,000 


Branches in Brazil at Rio de Janeiro, Para, Ceara, 
Mandaos, Pernambuco, Bahia, Santos, Bao Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre. River 
Plate—Buenos Ayres, Rosario, and Montevideo. 
United States—New York (Agency). France—Paris 
(5 Rue Scribe). Portugal—Lisben and Oporto, 

Agents or Oorrespondents in al! the principal 
cities of Brazil, Uruguay, Argentina, the United 
States, and Europe. rafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents, 
Bills ef Exchange negotiated or sent for cellec- 
tion, and every description of Banking business 
undertaken. 


THE ANGLO-SOUTH AMERICAN 
BANK, LIMITED 


Subscribed Capital .. 
Issued Capital 
Reserve Fund 


£2,500,000 
£1,250,000 


* ** * * 


Head Office— 
Old Broad street, London, E.C. 

Branch in Hamburg—Adolphsplatz 3. 
Agency in New York—60 Wall street, 
Branches and Correspondents in all tke principal 
places of South America, 

Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons,and Drawn Bonds 
and other Banking business undertaken with all 
parts of South America. 

Current Accounts opened and De 
for fixed periods on terms which may 
on application, 


sits received 
ascertained 


NORDISKA AKTIEBANKEN FOR 
HANDEL OCH INDUSTRI, 
(Northern Joint Stock Bank for Commerce, and 





Industry.) 
Established 1872. 
Capital paid up and reserve funds Finmarks 
29,000,000. 
HEAD OFFICE: 
HELSINGFORS, FINLAND. 
Branches in 34 places. 


Transacts all kinds of banking business. 


Collects bills in all parts of 
rates. 


THE BANK OF ADELAIDE. 


(Established 1865.) 


Finland at cheapest 


I og ncinicnnadbanedusie £500,000 
SEIN: 0.4600600404400060 125,000 
Reserve Liability of Proprietors .. 625,000 
EINES 6:05.04 4ssacanenenninie 430,000 


LONDON OF FICE—149 LEADENHALL ST., E.C, 
Bills on Australasia purchased or collec ted. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be aseertained on application. 


PERCY ARNOLD, Manager. 
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Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 
New York 
| || Pine Street, Corner William 
NEW YORK 


act as fiscal agents for munici- 
palities and corporations and 
deal in high grade munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
Lists on Application 
(Cable Address SABA NEW YORK) 


HB ‘B. HOLLINS & co., 
BANKERS, 
| Corner Wall and Broad Streets, NEW YORK, 


issue Letters of Credit tor Travellers available in 
all parts of the world. 

Draw Bills of Exchange and make Oable Twans- 
fers on the principal Cities of Europe, the West 
Indies, Mexico, Central and South America, Agia, 
and Australia. 


Execute orders for the Purchase and Baie of 
Stocks, Bonds, and all classes of Investment 
Securities on the New York Stock Bxchange. 

Make collec‘ions in all parts of the world. 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 1836, 





Acts as Executor, Guardian, Trustee, and 
| in all fiduciary capacities by appointment of 
| the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 


collecting and remitting income therefrom. 

Correspondence with British owners is invited 

| looking to the management of such funds, 

| which are free from taxes or income duties 
in the United States. 


“Capital and Surplus, $10,000,000. 


MANHATTAN 
TRVST 
COMPANY 


113 Broadway, New York City, U.S.A. 
Chartered 1871. 


All Stocks, Bonds and Cash held in 
New York State for non-resijents are 
now exempt from Inheritance Tax, or 
death duties, or any other tax, owing 
to a recent revision of the Tax Laws. 


THE MANHATTAN TRVST CO. 


Offers especial facilities for the care 
and management of Securities, Pro- 
perty, and Estates in America for 
Foreign Clients. 





Correspondents in London: 


The London County and Westminster 
Bank, Ltd., Lothbury. 





ESTABLISHED IN 1886. 


Head Office: BUENOS AYRES. 


SUBSCRIBED CAPITAL 
CAPITAL PAID UP oe 
RESERVE FUNO .. 

NEW RESERVE FUND. 
ARGENTINE REPUBLIC : 55 BRANCHES IN THE 
PRINCIPAL CITIES. 
BRAZIL: RIO DE JANEIRO, SAO PAULO and 
SANTOS. 





LONDON: 3 LOMBARD STREET, E.C. 


$100,000,000 £8,730,158 


8o, 740, 7o 7,048,745 
3<,896,674 2,871 {932 
41 472, 829 1,001,596 


uruguay: MONTEVIDEO 
EUROPE: PARIS, MADRID. VIGO, BARCELONA, 
VALENCIA, CORUNA,’ GENOA, and 
HAMBURG. 


EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS TRANSACTED. 


Letters of Credit granted and extended to all part 


and Cable Transfers issued. Foreign Exchange bought and sold. 
against. Stocks bought and sold. 
and Drawn Bonds collected and negotiated. 





Dividends collected and advances made against securities. 


s of the world. Sterling and Currency Drafts, Mail 
Bills collected, purchased or advanced 


Coupons 
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Banks, &r.—Continued. 





BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government, 
LondonOffice—1 Queen Victoria street,London,H.O, 


Four per Cent, Guaranteed Stock. . £1,000,000 0 0 


76,000 Preference Shares of 
£6 132 44,issued to New Zealand 600,000 0 0 
Government 
eee Seeey Shares at £6 13s 4d 
£1 b 
Called up, £3 6c 84 per share.. ee 500,000 0 0 
Uncalled, £3 6s 8d per share.. «+ 500,000 0 0 
Reserve Fund and Undivided Profits 1,034,445 0 0 


Negetiates and collects Bills of Exchange. 
Grants Drafts on all its Offices in New Zealand, 
Australia and Fiji. 
Remittances mace by telegraphic transfer. 
ALEXANDER KAY, Manager, 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrice—29 Threadneedle street, E.C. 
Paid-up Capital. ....cccccccccsccccccccecs £3,000,000 


RGSNTUD TORE, 20 cc ccccvesseccccceceoseces 2,025,000 
Reserve Liability of Proprietors ........ 3,000, 
—_— £8,025,000 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papuaand on its Corre- 
spondents in Tasmania. Makes Mail and Cable 
Pranclors. Negotiates and Collects Bills of Ex- 
change. Receives Deposits for fixed Periods on terms 


| 


which may be known on application; andconducts | 


every description of Australasian banking business. 
DAVID GEORGE, Manager. 





| INVESTED 


THE ECONOMIST. 


Insurance. 


COUNTY FIRE OFFICE, 


L 


oo, Cone See and Disease, 


Third Party, Burglary, Plate 
wie Fidelity Guarantee. 
60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 





Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 


VESTED) £80,000,000. 
Claims Paid, £94,000,000. 


“Why & Where to Assure. ’’ 


Persons considering Life Assurance are 
invited to apply to the SCOTTISH 
AMICABLE LIFE ASSURANCE 


- « SOCIETY for this Pamphlet.. . 


Mutual Office Est. 1826. No Shareholders. 
FUNDS EXCEED £5,500,000. 


London Office - - 
Head Office - - 


1, Threadneedle Street, E.C. 
55, St. Vincent Place, Glasgow. 








(January 27, 1912. 


HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1911, £645,966. Funds at Mar. 24th, 
1911, ,589. Claims paid up to Mar. 24th, 1911, 
exceed £2,500,000. Annual Reports and Prospec- 
tuses can be obtained on application. 


‘THE STOCK { EXUHANGE. . 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business pu or to issue 
Circulars or Business Communications te persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee, 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers ae Se seen at the 
Bartholomew-lane entrance to the k of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London, 











| NORTHERN IDAHO & MONTANA 


POWER COMPANY, 


FIRST MORTGAGE SIX PER CENT. FORTY- 
YEAR GOLD BONDS. 


The COUPONS due February lst next on the 
above Bonds will be PAID on and after that date at 
the Counting House of Messrs William P. Bonbright 
ont Co., 16 George street, Mansion House, London, 

B.C. 


YOUNG ITALIAN, 
with Italian Commercial diploma knowledge of 
English, German and French, besides Italian, seeks 


| employment. Would serve gratuitously to start with. 


; _ References. 
Rosario Costantino, Monreale, Palermo, Italy. 


UNION OF LONDON & SMITHS BANK, 


LIMITED. 
ESTABLISHED 1839. 


Authorised Capital, £25,000,000. Subscribed Capital, £22,934,100. Paid-up Capital, £3,554,785 10s. Reserve Fund, £1,150,000 


SIR FELIX SCHUSTER, Bart., Governor. 


ERNEST W. BARNARD, Esq. 
THEODORE BASSETT, Esq. 

LEO BONN, £sq. 

PERCIVAL BOSANQUET, Esq. 
ALFRED F. BUXTON, Esq. 
CHARLES C, CAVE, Esq. 

JOHN ALAN CLUTTON-BROCK, Esq. 
JOHN DENNISTOUN. Esq. 

HORACE GEORGE DEVAS, Esq. 


DIRECTORS. 

H. W. DRUMMOND, Esq. 
WILLIAM O. GILCHRIST, Esq. 
HENRY J. B. KENDALL, Esq. 

A. B. LESLIE-MELV:LLE, Esq. 
JOHN MEWS, Esq. 

ROBERT FENTON MILES, Esq. 
HENRY W. PRESCOTT, Esq. 
KENNETH L. C. PRESCOTT, Esq. 
BERTRAM ABEL SMITH, Esq. 


NUMBER OF PROPRIETORS—UPWARDS OF 9,700. 


JOHN TROTTER, Esq., Deputy-Governor. 


EUSTACE ABEL SMITH, Esq. 

GERALD DUDLEY SMI1H, Esq. 

HERBERT FRANCIS SMITH, Esq. 

LINDSAY ERIC SMITH, Esq. 

Rt. Hon. O, B,. STUART WORTLEY, K.C., M.P, 
ARTHUR M. H. WALROND, Esq. 

SIR JULIUS WERNHER, Bart. 

Rt. Hon. SIR ALGERNON WEST, G.C.B. 
CHARLES H,. R. WOLLASTON, Esq, 


PRINCIPAL OFFICE—2, Princes Street, E.C. 


J. E. W. HOULDING, Manager. 


H, R, HOARE, Secretary. 


H. H. HART, Country and Foreign Manager. 
L. E. THOMAS, Country Branch Manager. 


P. J. WIFFEN, Metropolitan Branch Manager. 


L. J. CORNISH, Assistant Secretary. 


TRUSTEE DEPARTMENT—2, Princes Street, E.C. 


LOMBARD STREET OFFICE (Smith, Payne and Smiths), 1, Lombard Street, E.C. 





CORNHILL OFFICE (Prescott’s Bank, Limited), 50, Cornhill, E.C, 











Dr. BALANCE SHEET, 3lst DECEMBER, 1911. Cr. 
LIABILITIES. tien ASSETS. mee 1 6 
Capital subscribed £22,934,100 in 229,341 Shares of £100 each; Cash in Han ss + + * -.» £3,511, 
paidup £1510s.pershare .. .. «.. «  «.  «. £3,554,78510 0 » in Bank of England.. 5,171,298 11 3 
Reserve Fund— oe — £6,482,800 12 3 
Invested in Consols, Guaranteed 23 per cent. Stock, & Trans- Money at Calland at Short Notice .. 7,792,816 10 6 
vaal Government 3 per cent. Guaranteed Stock, as per Investments— sa 
Contra oa et : wi he os co .. 1,150,000 0 0 Securities of and guaranteed by the British 
Current Accounts .. es jae ‘ . -£25,726,035 10 1 Government .. ae es -. £2,432,355 6 8 
Deposit Accounts .. .. «.. «. «+ 13,696,998 16 0 India Stock and Indian Railways Guaran- 
nines SPCC it 2 teed Bonds .. a we ns é 76,667 12 6 
Acceptances and Guarantees - = os ‘ 3,826,543 17 1 Corporation Stocks, Railway and Water- 
Liabilities by indorsement on Foreign Bills sold. . ‘is 12,735 8 8 works, Debenture and_ Preference 
Other Accounts, including interest due on Deposits, un- Stocks, Colonial Stoéks, Foreign Gov- 
claimed Dividends, &c. ‘a. + 26 oe Gera ernment and Railway Debenture Bonds 3,075,412 14 5 
ne oe on Bills not due .. 41,719 4 6 Other Investments .. je se “eo os 158,918 0 O 
rofit and Loss— NSN 
Balance broughtforward .. ..  .. £215,578 7 4 Reserve Fund— £5,743,353 13 1 
Net profit for the half-year ending 31st £618,500 Consols 
December, 1911 he = ms a 237,247 4 2 £216,300 Guaranteed 23 per cent. Stock. 
euinieeetielinaitaiatiatasn £560,450 Transvaal Government 3 per cent. 
£452,825 11 6 Guaranteed Stock .. ‘ a 1,150,000 0 0 
Less Amount provided in Profit and Loss : : —-———_ 6,893,353 13 9 
Account, as above, for writing down Bills Discounted— 
Investments _ ee a s 60,000 0 0 (a) Three months and under 4,648,801 9 9 
adamantane 392,825 11 6 (b) Exceeding Three months.. od -- 838,203 13 6 
—— 5,487,005 3 3 
Loans and Advances . ‘vs i aa o ee 16,654,095 0 0 
Liabilities of Customers on Acceptances and Guarantees, as 
per Contra . én “ a ie ion ee .. 3,826,543 17 1 
Liabilities of Customers for indorsements, as per Contra 12,735 8 8 
Bank Premises, chiefly freehold (at cost or under) a -. 1,§05.645 19 6 
= Other Accounts, including interest due on Investments, &c. 400,645 711 


FELIX SCHUSTER, Governor. 
HENRY J. B. KENDALL, 


Directors. 
C. H. R. WOLLASTON, } 


usual custom. 


GENERAL BUSINESS.—The Agency of Country and Foreign Banks, whether Joint Stock or Private. 
for all parts of the Continent of Europe and elsewhere. 





£49,055,639 12 9 
—— 


J. E. W. HOULDING, Manager. 





£49,055.639 12 9 
—_—_—_— 


Cc. H. R. WEIDEMANN, Chief Accountant. 
TERMS.—CURRENT ACCOUNTS.—These are kept according to the usual custom of London and Country Bankers. 
DEPOSIT ACCOUNTS.—Deposits are received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with the 


Purchases and sales effected in all the British and Foreign Stocks and Securities. 


Circular Notes and Letters of Credit issued 
Dividends 


on Stocks and Shares, the half-pay of Officers, Pensions, Annuities, &c., received for Customers without charge. 
The Officers and Clerks connected with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers. 
KXECUTORSHIPS AND TRUSTEESHIPS.—The Bank, having the necessary powers, are prepared to undertake the Office of Executors, Trustees, and 
Custodian Trustees, on terms, particulars of which can be obtained from the Head Office. 
NOTE.—In pursuance of the Treasury Regulations it is hereby stated that no liability attaches to the Consolidated Fund of the British Government 


tne: 








in respect of any act or omission of the Bank. 
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SOUTH MANCHURIAN RAILWAY i e : - ; 
COMPANY, LIMITED. A Shipping. | Shipping.— Continued. 


FIVE PER CENT. STERLING BONDS. 























oatets FAST and LUXURIOUS 
Notice is hereby given that the COUPONS due | e e e TRAVEL by Norddeutscher 
5th February next will be PAID on and after that Lloyd Services from South- 


date (Saturdays excepted) between the hours of The Peninsular and Oriental ampton. To NEW YORK. Express service Wed- 
Eleven and Three, by the Yokohama Specie Bank, . nesdays, calling atCherbourg. Twin-screw service 
Ltd., where lists may be obtained. Steam Navigation Company will, | on Sundays, from Southampton or Cherbourg. 
exnenpation ation to thei paynent—ae aor | | On ist February next, despateh | | Gfvraitar, Algiers, Genoa, Naples, Port Said, Suez, 
Yokohama Specie Bank, Ltd. : their S.Y. ‘* Veetis ” from South- | Aden, Colombo, Penang, Singagess, aa Kong, 
K. TATSUMI, Manager, | Shanghai, and Japan ports. To AUSTRALIA, 

7 Bishopsgate, London, E.C. ampton on a Pleasure Cruise | Every 28 days. Reduced First and Second Class 
22nd January, 1912. to Lisbon, Gibraltar, Algiers, Fares. To ALEXANDRIA from MARSEILLES, 


— Athens, The Holy Land, Egypt, | | Saturdays, Porinightly Service to the Levant. 
THE COLOMBIAN NATIONAL RAIL- | Naples, &c., arriving Marseilles | — 


Reduced through rates from London via Paris, 


| Marseilles, Pireus and Khedivial Mail Line to 
WAY COMPANY, LIMITED. 23 March. Fares from 30guineas. | | Alexandriaand Syria.—Apply to Keller, Wallis and 
se - | Co., 2 King William street, E.C.; 26and 27 Cockspur 
NOTICE. Spring Cruises by the “ Vectis. street, S.W. 
— No. 1. Feb. 21 to March 23— : 
A MEETING of the Second Debenture Holders +The HOLY LAND, EGYPT, &c. AUSTRALIA 
of the above Company will be held at Cannon : i 
street Hotel, on WEDNESDAY, the 3lst January, No. eee Ste aun oe GREECE, &c BY 
1912, at 2.15 o’clock, convened by John Edward een = — —S 
Cliffe, Esquire, and Edward William Wallington, . No, 8—April 27 to May 25— 7 ORIENT LINE. 
Esquire, C.M.G., C.V.O., the Trustees of this issue, DALMATIA, VENICE, CORFU, &ec. Under Contract to carry His Majesty’s Mails 
for the purpose of receiving and considering a + From Southampton. * From Marseilles. : SOME Nae re 
report by the Trustees and the Advisory Committee, Fares from 30 Guineas. From LONDON EVERY ALTERNATE 
and of passing such resolutions as may be deemed 7 rT calli ‘ : T 
desirable for the fuller protection of the interests Programme Post - free. FRIDAY calling at GIBRALTAR, 


of the Second Debenture holders. TOULON, NAPLES, PORT SAID, 
THO. HY. HISCOTT, 
11 Stone Buildings, Lincoln’s Inn, 
London, W.C. hall Street, E.C., London. 
Solicitor for the said Trustees. 
For and on behalf of the Committee, 
GERALD T. MOODY. 


Address: P. & O. 8. N. Co., Northum- : , 
berland Avenue, W.C., or 122, Leaden- and: COLOMBO. 


Managers 

F. Green & Co., Anderson, Anderson & Co. For 

passage apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., or to the Branch Office, 

28 Cockspur street, 8.W. | 








LONDON COUNTY & WESTMINSTER BANK 


(ESTABLISHED IN 1836.) LIMITED. 


Capital - £14,000,000, in 700,000 Shares of £20 each. 
Paid-up Capital - £3,500,000 | Reserve Fund - £4,000,000 


The Rt. Hon. The Viscount GOSCHEN, Chairman. | WALTER LEAP, Esq., Deputy-Chairman. 
: . ca - Joint Managers. 
ALFRED MAYO HAWTHORN (Head Office). | THOMAS JAMES RUSSELL (Colonies and Agencies). FRANK WILLIAM HOWETT (Country), 
seid Joint Secretaries. 
AUSTIN ARROW KEMPE | GEOFFREY PAGET. 


HEAD OFFICE - - 41, LOTHBURY, E.C. 
LOMBARD STREET OFFICE - 21, LOMBARD STREET, E.C. 


WEST-END OFFICE; 1 ST. JAMES'S SQUARE, 8.W. FOREIGN BRANCH: 82 CORNHILL, E.C. 





BALANCE SHEET, 3ist DECEMBER, 1911. 





























LIABILITIES. s & & | ASSETS, 
Capital—Subscribed .. «www eee £14,000,000 Casa— £ sd &£ 8. d. 
a 4 —— In hand, and at Bank of England... .. 12,640,171 O 8 
ooo of £20 each, £5 paid °° eatt a 5,500,000 0 0 At Calland Short Notice... ..  ..  .. 12,708,231 6 11 _ 
bo el eae we ee ae , —enecenaincnenms Sl SOU t 
Transferred to Investment Accounts (Depre- Bitts Discountep , wa Zi e .. 17,623 oe 5 ‘ 
ciation) ee ee ee ee ee 50,000 00 INVESTMENTS— ea or . a 7 , 7 
: ——_-———— 4,000,000 0 0 | Consols (of which £1,352,000 is lodged for 
Current and Deposit Accounts .. “- *- .- *s .. 80,990,188 17 11 | Public Accounts) and other Sécurities of 
Circular Notes, Letters of Credit, Commission Loans, and other or guaranteed by, the British Government 5,277,791 4 5 
Accounts, including provision for contingencies. . “a 1,595,119 1 6 | Indian Government Stock, and Indian on 
Acceptances for Customers .. -* “s “* “* -» 5,390,360 15 1 Government Guaranteed Railway Stocks 
Liability by Endorsement (Bills negotiated for Customers) a 18,107 16 11 | and Debentures .. = Ss a. . 1,553,179 13 0 
Contingent Liability on Endorsements et £72,275 Colonial Government Securities, British 
Rebate on Bills notdue .. ee ee se se ee 84,730 10 5 Corporation Stocks, and British Railway 
Profit and Loss Balance, as below aa ea as i -- 515641 0 8 | Debenture Stocks os ae ae .. 1,729,048 5 0 
| Other Investments .. os a oe .. 1Llu7 591 4 7 
_— . : 9 ——-—— 9,667,610 7 0 
ee et a ee - | Advances to Customers and other Accounts. . oe ee .- 56,165,019 15 7 
Yorkshire Penny Bank. | imited an Liability of Customers for Acceptances, as per contra .. -- 5,390,360 15 1 
£223,214 y om eats | Liability of Customers for Endorsement, as per contra. . ée 1$.1'7 16 11 
— | Bank and other Premises (at cost, less amounts written off) .. 1,581,477 7 0 
£96,094,148 2 6 } £%,0 4148 2 6 
Dr. PROFIT AND LOSS ACCOUNT. Cr. 
To Interest paid to Customers .. on ats an on £726,571 3 7 | By Balance brought forward from 3lst December, 1910 £156,229 110 
Salaries and all other expenses, including Income Tax and Gross Profit for the year, after making provision for Bad 
Auditors’ and Directors’ Remuneration. . “2 ta -- 1,148,428 4 9 Debts and Contingencies, and including Rebate brought 
Rebate on Bills not due carried to New Account <a a 831,730 10 5 | forward from 3)st Dec. last ee ia ai ae .. 2,871,016 17 7 | 
Interim Dividend of 10g per cent. paid in August last.. -- 371,875 0 0 
Investment Accounts (Depreciation) ee ee 130,00) 0 0 
Bank Premises Account “a ma am os oa 50,000 0 0 
Further Dividend of 10g per cent., payable lst February next | 
(making 21} per cent. for the year) .. .. £371875 0 0 | 
Balance carried forward .. ee ee .. 143,766 0 8 
a 515,641 0 8 
£3,027,245 19 5 £3,027,245 19 5 
' ES 
GOSCHEN, } A. M. HAWTHORN, Joint 
WALTER LEAF, + Directors. y oy RUSSELL, 
E. CLIFTON BROWN) F. W. HOWETT, Managers. 


T. J. CARPENTER, Chief Accountant. 
AUDITORS’ REPORT. 


We have examined the above Balance Sheet and compared it with the Books at Lothbury and Lombard street, and the Certified Returns received from the 
Branches. ’ ; -” 

We have verified the Cash in hand at Lothbury and Lombard street and at the Bank of England and the Bills Discounted, and examined the Securities held 
against Money at Call and Short Notice, and those representing the Investments of the Bank. : - ; 

We have obtained all the information and explanations we have required, and in our opinion the Balance Sheet is properly drawn up so as to exhibit a true 
and correct view of the state of the Company’s affairs according to the best of our information and the explanations given to us, and as shown by the Books of the 


cae FRED. JOHN YOUNG, F.C.Ay | qnaitg 
G, E. SENDELL, F.C.A. UaICOrS. 
London, 15th January, 1912 
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Sir EDMUND WALKER, CG.V.O., LL.D., D.C.L., President. 





Hon. GEO. A, COX. 

JOHN HOSKIN, Bse., K.C., LL.D 
J. W. FLAVELLE, Esgq., LL.D. 

A. KINGMAN, Esa. 






















































CHILLIW ACK 
CRANBROOK 
CRESTON 
CUMBERLAND 
DAWSON 
DUNCAN 


AYR 

BARRIE 
RELLEVILLE 
BERLI) 
4tLENHEIM 
BRANTFORD 
CAYUGA 
CHATHAM 
COBALT 
COLLINGWOOD 
CREDITON 


BASSANO 
BAWLF 
BEAVER LODGE 
BENGOUGH 
BIGGAR 
BOUNTY 
BRANDON 
BRIEROREST 
BRODERICK 
CALGARY (4 offices) 
CANORA 
CARMAN 
CARMANGAY 
CHAMPION 
CLARFSHOLM 
CROSSFIELD 
CUDWORTH 
DAUPHIN 
DELISLE 
DRINKWATER 
EDAM 
EDMONTON 


ALBERTON 
AMHERST 
ANTIGONISH 
BARRINGTON 


New York, N.Y. 


accrued to date 


foreign countries 


Dividends unpaid.. 


Capital paid up 
Rest . 


forward 


from last year 


Limited ; 
Limited ; 


H. V. F. JONES, 


Notes of the Bank in circulation 
Deposits not bearing interest. ‘ ‘“ 
Deposits bearing interest, including inte rest 


Balances due to Banksin Canada .. 
Balances due to Agents in the United | Kingdom ‘and B: anks i in 


Dividend No. 99, payable December 1 


Balance of Profit and Loss Account carried 


Bankers in London.—Bank of England; 
Lioyds Bank Limited; 
London and South- Western Bank, Limited. 
Barclay & Co., Limited; 


Agents in England.— 
Manchester & Liverpool District Banking ‘:ompany, Limited. 


| 
| 
| AUTHORISED CAPITAL 
| 
| 


FERNIE 
GOLDEN 
GREENWOOD 
KAMLOOPS 
KELOWNA 
LADYSMITH 


DRESDEN 
DUNDASB 
DUNNVILLE 


FORT FRANCES 
FORT WILLIAM 
GALT 
GODERICH 
GOW GANDA 
GUELPH 


ELBOW 
ELFROS 
ELGIN 
ELKHORN 
CILBERT PLAINS 
CLEICHEN 
GRANDVIEW 
GRANUM 
GROUARD 
KARDISTY 
HAWARDEN 
HERBERT 
HIGH RIVER 
HUMBOLDT 
INNISFAIL 
INNISFREE 
KAMSACK 
KERR ROBERT 
KINDERSLEY 
KITSCOTY 
LANGHAM 


BRIDGEW ATER 
CHARLOTTETOWN 
HALIFAX 
MIDDLETON 


Portland, Ore. 


GENERAL STATEMENT, November 30, 1911. 


LIABILITIES. 


2,982,631 8 9 
-——_——— 29,992,959 4 0 | Call and Short Loans in Canada i. 1,357,133 10 3 
40,401 2 5 Call and Short Loans in the United States 1,730,260 15 10 
Government Bonds, Municipal and other Securities 2,371,457 5 9 
467,163 10 4 Deposit with the Dominion Government for security of Note 
——-—_——- - circulation ae wae 14 10 
£32,967, 23213 7 - 
5 
is ain is £13,846,557 5 1 
£2.403.549 13 2 —s | Other current Loans and Discounts .. 22,808,139 6 3 
2.005.031 10 2 | Overdue Debts (loss fully provided for) 60,254 16 2 
— | Real Estate (other than Bank ae s) 28,368 15 5 
41 793 9 5 Mortgages ‘ 71,320 1 5 
ieee os 4.450.374 12 9 | Bank Premises 645,716 13 6 
oe | Other Assets 17,037 0 7 
| 
£37,477,393 18 5 


PROFIT AND LOSS ACCOUNT, November 30, 


Balance at credit of Profit and Loss Account, brought forw ard 


Net profits for the year ending November 30, after providing for 
all bad and doubtful debts “ 

Amonnt recovered from over- -appropri: ations in connection with 
assets now realised, including the viene aring in the 
statement of May 3i, 1911 ° 

Premium on New Stock 


Bank of 


£8,483,842 7 9 
21,509,116 16 3 


London Board :—WILLIAM C. WARD, Esq., 
ALEXANDER LAIRD, General Manager. 


DIRECTORS. 


Kk. R. WOOD, Esa. 


Sir J. M. GIBSON, K.C.M.G., K.C. 
Chairman; 


JOHN AIRD, Assistant General Manager. 


BRANCHES OF THE BANH IN CANADA: 
BRITISH COLUMBIA AND YUKON: 


MISSION CITY 


PENTICTON SOUTH HILL 
NAKUSP PRINCE RUPERT STEWART 
NANAIMO PRINCETON VANCOUVER (2 offices) 
NELSON REVELSTOKE VERNON 
NEW WESTMINSTER SALMON ARM VICTORIA (2 offices) 
WHITE HORSE 
ONTARIO AND QUEBEC 
HAMILTON PORT ARTHUR STRATHROY 
KINGSTON PORT PERRY THEDFORD 
LINDSAY QUEBEC TORONTO (13 offices) 
LON DON RAINY RIVER WALKERTON 
MONTREAL (2 offices) 8T. CATHARINES WALKERVILLE 
ORANGEVILLE SARNIA WATERLOO 
OTTAWA (2 offices) SAULT STE. MARIE WEST TORONTO 
PARIS SEAFORTH WIARTON 
PARKHILL SIMCOE WINDSOR 
PARRY SOUND SOUTH PORCUPINE WINGHAM 
PETERBORO STRATFORD WOODSTOCK 
WESTERN PROVINCES: 
LANIGAN NORTH BATTLEFORD SWIFT CURRENT 
LASHBURN NUTANA THE PAS 
LETHBRIDGE OLDS TILLEY 
LLOYDMINSTER OUTLOOK TTRANSOONA 
IQUGHEED PINCHER CREEK TREHERNE 
MACLEOD PONOKA TUGASKE 
MARCELIN PORTAGE LA PRAIRIE VEGREVILLE 
MEDICINE HAT PRINCE ALBERT VERMILION 
MELFORT PROVOST VIRDEN 
MELVILLE RADISSON VONDA 
MILESTONE RADVILLE WADENA 
MILK RIVER RED DEER WARNER 
MIRROR REGINA WATROUS 
MONARCH RIVERS WATSON 
MOOSEJAW SASKATOON (2 offices) WETASKIWIN 
*MOOSOMIN SHELLBROOK WEYBURN 
MORSE STAVELY WILOOX 
NAN ION STONY PLAIN WILLOW BUNCH 
NEEPAWA STRATHCONA WINNIPEG (7 offices) 
NEW PAYTON STRATHMORE YELLOW GRASS 
NOKOMIS SWAN RIVER YORKTON 
MARITIME PROVINCES: 
MONTAGUE SHELBURNE SYDNEY, C.B. 
NEW GLASGOW SOURIS TRURO 
PARRSBORO SPRINGHILL WINDSOR 
ST JOHN SUMMERSIDE 


Manager. 


IN THE UNITED STATES: 


San Francisco, Cal. 


LONDON OFFICE: 2 Lombard street, E.C. 


A. R. PHIPPS, 


INCORPORATED 
THE BANK OF BRITISH COLUMBIA AND THE HALIFAX BANKING COMPANY. 


HEAD OFFICE--TORONTO. 
$25,000,000 


Z. A. LASH, Esq., K.C., LL.D., Vice-President. 
Sir LYMAN MELVIN JONES. 
Hon. W. C. EDWARDS, 


Seattie, Wash. 





THE EOONOMIST. 


THE CANADIAN BANK OF COMMERCE. 


WITH WHICH ARE 


CE CCT 


Januar y 27, 1912. | 


ee aes 


(25,136,986). 


WILLIAM McMASTER, Esq. 
ROBERT STUART, Esa. 
G. F. GALT, Esq. 

, LL.D. ALEXANDER LAIRD, Ese. 


HENRY J. GARDINER, Esq. 


IN MEXICO: 


Mexico City. 


Assistant Manager. 





£2,466,708 16 10 








£63,740 11 2 Dividends Nos. 96, 97, 98 and 99, at Ten per cent. perannum .. £217,236 14 0 
Written off Bank Premises 82,191 15 7 
473,714 5 4 Transferred to Pension Fund (annual contribution) a 11301 7 5 
° Rest Account £287,671 48 
» Premium on New Stock 279,008 2 2 
102,739 14 7 ———- 566,675 6 10 
279,008 2 2 Balance carried forward .. - $e os i a% tn 41,793 9 5 
£919,198 13 3 
coaiiemimeaematann 


Scotland; Ba 


The Union of London & Smiths Bank, 


Lloy ds 


Bank Limited; 





——$— 


The Ganadia 
|| Canada and t 
Payable in all 


he United States, 


relay & Co., 


n Bank of Commerce buy and sell Sterling and Currency Drafts and Telegraphic Transfers on 
issue Commercial and Travellers’ 

parts of the World; coilect Draits, Coupons, &c., and conduct a General Banking Business with all 
points in Ganada, the United S. ates, 


and the Republic of Mexico. 
and others going out to the Western ™ 7 


Provinces. 


| Coin and Bullion .. 
Dominion Notes .. 


Due by other Banks (including Notes and Cheque s) 


This has been appropriated as follows: 


| Agents in Scotland.—Bank of Scotland; British Linen Bank; North of 


Scotland and Town and County Bank, Limited ; Union Bank of Scotland, 
Limited. 


| Agents in Ireland.—Northern Banking Company, Limited. 


ASSETS. 
‘ £2,206,071 9 8 
3,101,400 0 0 
— £5,507,471 9 8 













£31, 477, 593 18 5 





191. 


£919,198 13 3 





Letters of Creait, and Travellers’ Cheques 


Special Banking facilities afforded Settlers 
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SEVENTY-NINZTH ANNUAL REPORT OF 


THE NATIONAL PROVINGIAL BANK OF ENGLAND, Limited 


Head Office - - i BISHOPSGATE, LONDON, E.cC. 


CAPITAL—Paid Up a aad ee £3,000,000 
Uncalled asi re a" 2,300,000 
Reserve Liability ani nei 10,600,000 


Subscribed Capital oun on £15,900,000 





| 
| 





RESERVE FUND (invested in English Government Securities), £2,150,000. 
Number of Shareholders, 17,987. 


DIRECTORS.. 








COLIN FREDERICK CAMPBELL, Esq. 


MAURICE OTHO FITZGERALD, Esa. 
WILLIAM HENRY NEVILLE GOSCHEN, Esq. 
THe Riegnt Hon. LORD INCHCAPE, G.C.M.G., K.C.8.1., K.C.LE. 


FRANCIS CHARLES LE MARCHANT, " 
Tur Rieut Hon. Toe EARL OF LICHFIELD, 
GEORGE FORBES MALCOLMSON, Esq. 
SELWYN ROBERT PRYOR, Esq. 


| 
CLAUDE VILLIERS EMILIUS LAURIE, Esq. | 


FRANCIS ALEXANDER JOHNSTON, Esq. THOMAS GEORGE ROBINSON, Esq, 
ROBERT WIGRAM, Esq. 
JOINT GENERAL MANAGERS.—ROBERT T. HAINES, Eso., THOMAS ESTALL, Ese. D. J. H. CUNNIOK, Esa. 
SOLICITORS.—ERNEST JAMES WILDE, Esa. WALTER EDWARD MOORE, Ese. 





EDWARD HUGH NORRIS WILDE, Esq. 





The Directors have the pleasure to submit the Balance-sheet for the year Directors have applied £116,000 from Profit and Loss to write down the Bank’s 
1911, and to report that after making provision for all bad and doubtful debts investments. Consols now stand in the books at 76, and all other investments 
and for the rebate of discount on current bills, the profit, including at or under market value, 


£96,378 12s 4d brought forward, amounts to £747,681 12s 74, which has been The Directors retiring by rotation are Clande V. KE. Laurie, Esq., George 
apprepriated as follows :— 


SS 


F’. Malcolmson, Esq., and Robert Wigram, Ksq., all of whom, being eligible, 
Interim Dividend of 9 per cent., subject to deduction of Income £ s 4a offer themselves for re-election. 
Tax (£15,750), paid in August last .. an os aa oa 270,000 0 0 New branches have been opened at Bridgwater, Whitchurch road Cardiff, 
A further Dividend of 9 per cent. subject to deduction of In- | Grangetown Cardiff, Merthyr Tydfil, Penarth, Penmaenmawr, Port Talbot, 
come Tax (£15,750), making 18 per cent. for the year, | Reading, St. Asaph, Scunthorpe, Taff’s Well, and Weston-super-Mare. And 
payable 6th proximo .. ee ee ee 0” os .. 270,000 0 O premises have been secured in Bradford, Lianelly, and at 6) Victoria street, 
Applied to writing down investments .. <“ oe “ .. 116,000 0 0 Westminster, 8.W., where branches will shortly be opened as soon as the 
Balance carried forward to 1912.. ee as - is as 91,681 12 7 necessary alterations have been completed. 
— In conformity with the Act of Parliament the Shareholders are required to 
£747,681 12 7 elect the Auditors and fix their remuneration. Mr Edwin Waterhouse 
| ————— | and Mr William Barclay Peat (of Messrs W. B. Peat and Co.), the retiring 
|} In view of the depreciation in English Government and other Securities, the | Auditors, offer themselves for re-election. 


BALANCE -SHEET, 3ist December, 


igil. 
LIABILITIES. ASSETS. 
| Capital £ d Cash : £ s d 
40,000 Shar f £75 each, £10 10s paid an 420,000 


— 


0 At Bank of England and at Head Office and 
0 Branches a ane ies one -- 9,676,141 15 § 


0 

215,000, £60 ,, £12 2,580,000 0 
5,000,000 0 9 Money at Call and Short Notice ... ... 6,093,171 4 3 

0 

0 


Bl 


Reserve Fund dea .. £2,150,000 0 0 
- - 2,150,000 
5,150,000 


5 15,769,312 19 8| 


| Current, Deposit, and other Accounts, including 

















rebate on Bills not due, provision for bad 
and doubtful debts, contingencies, &e, ... 62,891,547 18 3 | Investments:— 
Ack — = ee of Foreign a English Government Se- 
2111s, On AccounNn ) ustomers ees oes 49,9 =, 
Profit and Loss Account :— aaa ae sod, £115.500 --- £7,807,22T 3 4 
Balance of Profit and ( wit ro I 
I oes Account. includine lodged for public ac- 
£96,378 12s 4d brought counts) 
from year 1910 + £747,681 12 7 Indian and Colonial Govern- 
Less Interim ment Securities; Deben- 
Dividend, 9 ture, Guaranteed, and 
per cen! Preference Stocks of 
subject to sritish Railways ; British 
deduction of Corporation, and Water- 
Income Tax works Stocks ... --. 6,552,869 2 2 
(£15,750) : 
paid in Canal, Dock, River Conser 
. “a y her Invest- 
August last £270,000 0 vancy, and oth j 
Dividend ments ... wee ows Liew T § 
” of 9per cent —_—_———— 15,482,007 12 11 
subject to 
+) f 
Soeneen es Sills Discounted, Loams,&e. .. .—.  . 36,195,417 13 10 
Income Tax 
" 
ah 1 Liability of Customers for Acceptances, &c., as | 
payable Oth ver Contra ae ont ows wes oni 923,326 6 lf] 
Feb. next 270,000 0 0 : z= | 
», Applied to Bank Premises in London and Country i 686,491 4 5} 
writing down | 
Investments 116,000 0 0O } 
— 656,000 0 0 | 
Balance carried forward to 1912 ... wi ian _ 91,681 12 7 aiid 
£69,056.555 16 11 | £69,056,555 16 11 
- M. O. FITZGERALD, _ R. T. HAINES, ) _Joims 
G. F. MALCOLMSON, Directors. 7. ESTALL, . j General 
ROBT. WIGRAM, } D. J. H.CUNNICK, Managers. 
REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE NATIONAL PROVINCIAL BANK OF ENGLAND, LTD. } 
Wé have examined the above Balance-sheet with the Books at the Head Office and with the Returns from the Branches. We have satisfied ourselves as to 
the correctness of the Cash Balances, and have verified the Investments held by the Bank and the Securities held against Money at Call and Short Notice | 
at the Head Office. We have obtained all the information and explanations we have required. In our opinion sach Balanee-sheet is properly drawn up so } 
is to exhibit a true and correct view of the state of the Company’s affairs, according to the bess of our information and the explanations given to us and as } 
shown by the Books and Retarns of the Company. EDWIN WATERHOUSE, } Auditors. | 
16th January, 1912. WILLIAM BARCLAY PEAT, 
; Chartered Accountants. 
The National Provincial Bank of England, Limited, having numerous Branches in England aad Wales, as well as Agents and Correspondents at home and 
abroad, affords great facilities to its customers, who may have money transmitted tothe credit of their Accounts through any of the Branches, free of charge. 
At Head Office and Metropolitan Branches, Deposits are received aud interest allowed thereon at the rates advertised by the Bank in the London | 
newspapers from time to time, and Current Accounts are conducted on the usual terms. 
At the Country Branches, Current Accounts are opened, Deposits received, and all other Banking basiness comfucted. 
The Bank undertakes the Agency of Private and Joint Stock Banks, also the Purchase and Sale of ali British and Poreign Stocks and Shares, and the 
collection of Dividends, Annuities, &c. b | 
Circular Notes and Letters of Credit, payable at the principal towns abroad, are issued for the use of Travellers. i 
\ The Officers of the Bank are bound to secrecy as regards the transactions of its customers. a 
Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application af the Head Office, and at any of the 
Bank's Branch: 


——— — 
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SOUTHERN PACIFIC CO. & PROPRIETARY COMPANIES. 


TWENTY-SEVENTH ANNUAL REPORT, FOR THE YEAR ENDED JUNE 30th, 1911. 


To THE SrockHoLpEeRS or tHe SOUTHERN PACIFIC COMPANY: New York, December 14th, 1911. 


The Board of Directors submit herewith their report of the operations and affairs of the Southern Pacific Company and of the Proprietary Companies for the 
fiscal year ended June W, 1911. 


PROPERTIES AND MILEAGE. 








The transportation lines constituting the Southern Pacific System, June 30, 1911, were as follows :— 



































First Add. ila 
DIvIsIONs. Main Main Sidings. Ferries. a 
| Track. Track. , . 
4.—Mileage of lines belonging to Companies whose capit al stocks are principally owned by 
the Southern Pacific Company: 
(1)—Operated by the Southern Pacific Company under leases to it: 
Central Pacific Ry... is si , ‘ ba én ‘é - on ae oo 1,527°51 98°33 729°70 9°90 125 
| Nevada & California Ry. oe ¥ - oS = oe - ae ‘. sia 47368 8 70°97 ee 
Oregon and California R.R... oo aps ~ ve ~ a a " sa és 678°09 a 136°69 os i 
Southern Pacific R.R. aha oa =e hg * wa cs ‘ ba Fa <a *3,623°85 103°50 1,295°44 300 a“ 
South Pacific Coast Ry cs oe - - ey ie +. - ee a 96°94 10°12 47°52 5°00 
(2)—Operated by the C ompanie s owning them: : 
Morgan's Louisiana and Texas Railroad and Steamship Co. — ‘a ‘“ oe a 404°37 40°21 217°32 3°00 301 
Louisiana Western R.R. .. ve - ea ea re 7” ue és se ie 207°83 a 67°10 es 
Texas & New Orleans R.R. = “8 sa i rr: v6 ss ws 452°62 3°46 170°64 oe ee 
Galveston, Harrisburg & San Antonio Ry. “ : - a zs a ‘a > 1,338°00 4°42 3035°86 os 66 
Houston, East & West Texas Ry. .. a - i “~ ei ve “e - os 190°94 ss 47 09 ws ee 
! Houston & Shreveport R.R... - . “ oe oa 2 _ oe os és 39°78 os 6°92 ° 
Heuston & Texas Central R.R. .. = - - a ‘ a a se a 789°01 1°27 228 °27 : os 
Southern Pacific Co, .. i ; o- ws os ‘ch - - * ee o- 11°80 10°51 67°99 ee 5,071 
B.—Mileage of lines belonging to Companies whose capital stocks are principally owned 
by the Morgan’s Louisiana & Texas R.R. and 8.5. Co., but which are operated by 
the Companies owning them: 
Iberia & Vermilion R.R. .. Se ¥ os ‘a ‘s oe sie ee os és 16°09 oe 645 — 
Direct Navigation Co... o _ os xe os o* os oe ee os oe aa 75 
Total 9,850°51 271°82 5,395°96 18°90 5,572 
C.—Mileage of Lines operated by the Southern Pacific Company under Leases to it, but whose 
capital stocks are owned otherwise than by the Southern Pacific Company: 
New Mexico & Arizona R.R, se sy i bie 26 . i‘. °° “ie o« 88°19 ée 10°93 
Sonora Ry. ee ee oe o° oe os ee ee ee ee oe ee 265°45 e° 28°14 
Total és os 0° _ vi - oe oe oe oe oe es 351°64 ‘a 39°07 o 
Total mileage June W, 1911 oe ee ee ee ee oe ee ee 10, 202°15 271°82 3,435°03 18°90 5,572 
Total mileage June 30, 1910 - os - oe. ee oe se 10,077°03 2353511 5,542°27 18°90 5,585 
Increase ° es ee . ee eo ° 125°12 38° 1 92°76 187 


* Includes line of Southern Pacific Railroad Co. from Mojave, Cal., to The Needles, 242°51 miles, leased to the Atchison 
Co, until September 1, 1979, for an annual rental of $218,133°00; also 12°98 miles leased to other companies. 


, Topeka and Santa Fe Railway 
The details of the mileage of the railways owned or leased, and of the ferries and water lines, are shown in Table No. 1 of the report of the Vice-President and 
Controller. 


The additions to railways owned or operated and the changes during the year in first and additional main tracks of the respective companies and companies 
organised in their interest were as follows: 


OWNED LEASED orn TRACKAGE RIGHTS. 
° Additions. | Deductions. Additions. Deductions. 
First Add'l | First Add’l First Add’l First Ada’! 
Main Main | Main Main Main Main Main Main 
Track. Track. Track, Track. Track Track. Track. Track. 
Beaverton and Willsburg Railroad : 
Beaverton to Wilisburg Junction, built, opened for traffic 
July 17, 1910 , 10°35 
Californian North-Eastern Railway: 
Remeasurements ins se - _ ; a Cl 
Central California Railway: 
Newark to Redwood, built, opened for traftic September 12, 1910.. 11°10 
Remeasurements ; vit re Ol 
Central Pacific Railway : 
Tracy to Stockton, built, opened for traffic October 19, 1910 - . 17°52 
Brighton to Elvas, built, opened for traffic September 14,1910 .. ‘07 
Nestor to Crusher, change in line, opened for traffic November 14, 
1910 ‘a 5 i “76 
Crusher to Applegate, change in line, opened for traffic Septem- | 
ber 22, 1910 ; 1°59 
Lander to Colfax, che ange in line, opene d for traffic June 6, 1911. ‘ 201 | | 
Crusher to Colfax, built, opened for traffic June 6, 1911 se | 11-30 | - 
Nestor to Colfax, abandoned i . | “* 4°53 
Elvas to Ben Ali, built, op ned for traffic Se ptember 14, 1910 o* . | "83 
Truckee to Winsted, built, opened for traific July 1,1910.. . ao 1-54 | | 
Lakeside to Rambo, built, opened for traffic December 8, 1910 “33 | 83 | 
Transferred from sidings a i 4 ; ‘ 399 | 
Remeasurements i a fa st - ‘a = a "13 “ll 
Coast Line Railway : | | 
Remeasurements ‘Ol | 
Galveston, Harrisburg and San Antonio Railway | i 
Change in trackage rights over Gulf, Colorado and Santa Fe 
Railway ‘ ; “ ss .* j "02 
Remeasurements | 35 | 
Iberia and Vermilion Railroad | 
Remeasurements ; ‘ we ae as as 45 } | 
Inter-California Railway : i 
Tracks at Hanlon Junction, built, opened for traffic January 13,1911 “99 
Remeasurements . oe it “ s° 2 ‘a ie "25 
Louisiana Western Railroad: ' 
Eunice to Mamou, built, opened for traftic July 33,1910... 9°44 
Remeasurements ; i 39 
Morgan’s Lonisiana and Texas Railroad and Ste amship Co. 
Lafayette to Baton Rouge es built, — for traffic j 
January 15, 1911 50°94 j 
Trackage rights over New Orleans. Texas & Mexic an Railw: ay . ot - _ ee | 1°89 
Trackage rights over Yazoo & mmeneitet Valley Railroad * oe oe *- oe 3°97 
Remeasurements , ze ‘ és ‘ ea ‘i *23 
Nevada and California Railw ay: 
Olancha to Owenyo, built, opened for traftic October 22nd, 1910.. 29°72 
Oregon & California Railroad : 
Crabtree to Lebanon, built, opened for traffic, July 17, 1910 5S 789 | 
Crabtree to Tallman, abandoned main Jines transferred to sidings wr 6°16 j 
Remeasurements i ; i ; 3 ‘se es ee | 14 } 
Sacramento Southern Railroad : 
Track at Freeport, built, opened for traffic February 1, 1911 os } 52 | 
San Bernardino & Redlands Railroad: 
Remeasurements ; - vt s< oe ie - e oe as “Ol 02 | 
South Pacific Coast Railway: | | | 
Alameda Mole to High Street, Alameda, built, opened for traffic | | 
April 10,191) .. sv ™ 191 
\lameda Mole to High Stree t, Alameda, abandoned — a ihe , ja "15 


i 

| 

‘Transferred from sidings | se oe ar ee oe “20 | 
Remeasurements 

















| 


= 


_— " ne = - - ~ —_ . 2 = 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES—continued. 
PROPERTIES AND MILEAGE.—Continued. 

















° OWNED. | LEASED OR TRACKAGE RIGHTS. 
Additions, Deductions. Additions. Deductions. 
First Addn’! First | Addl First | Add’l First | Add’l 
Main Main Main Main Main Main Main | Main 
Track. Track. Track. | Track. Track. ,; Track. | Track. l'rack, 
Southern Pacific Railroad : ce | : | 
Track at Berrymen, bulls, opened for traffic yormnetemdene ; “a 54 j 
( built " 1.65 
Corbin to Richmond | transferred from sidings ad -- 30) 
ao 4°66 
Transferred from sidings i oc ote i z. 7 43 ' 
Tracks abandoned s c ee sc “79 | j 
Change in trackage rights over North-western Pacific Railroad “a es . ** .* ** } 01 
Remeasurements aa = a aa ; ak ‘20 
Texas and New Orleans Railroad : . 
Change in line leased from Texas State Railroad ie on as ee Cs 
Remeasurements ea ‘a “ a : oe de "05 | 
Total bi, STO be eee | Vowel vate va 132°29 38°73 12°81 "02 DoS | oi 04 
Net increase fe 119°4% 38°71 | - 564 | } 


During the year the Southern Pacific Railroad Company purchased the property of the San Francisco & Napa Ry. Co., 10°72 miles, the stock of which was 
owned by the Southern Pacific Company, and it was formerly operated under lease. . 

There was a net increase of 119°48 miles in mileage of railways owned; a net increase of 5°64 miles in railways leased or operated under trackage rights, 
and of 92°76 miles in sidings. 

The average number of miles of railway operated for the year, for which the accompanying statements of revenues and expenses are submitte sd, was 
9,895°07 miles. 

F xcluding the Mojave division, leased to the Atchison, Topeka, and Santa Fe Railway Company, and mileage lease od to other companies, the ope rated mileage 
of the Company's lines, on June 30, 1911, comprised 9,583°22 miles of ** Proprietary,” 351°64 miles of “‘Non-Proprietary,” and 11°80 miles of “* Owned ”’ lines—a total 
of 9,346°66 miles. 


7_—_—_———— nn IE ___ 


INCOME FOR THE YEAR. 
The gross receipts and disbursements, after excluding all offsetting transactions between the Companies, were as follows 








This Year. Last Year. Increase. Decrease, 
Average miles of railway operated—proprietary and non-proprietary .. ei 9,895°07 9,752°26 142°8] | 
TRANSPORTATION OPERATIONS, i j ) 

Gross operating revenues ° ee . ee ** ee - $121,911 ,028 10 $ 124,525,905 08 a1 9 ! See * 
Outside operations—reve nues. ee ee es ee ee ee e- . 10,709,511 41 io — : 

Total ee o- ee * * “* oe “* - ee ** $1 92,620,559 31 ! ba aa | ' : ee! * 
Operating expenses é ‘ a8 oe ee ee ee ec ae <i $74,521,059 84 $73,514,034 42 $1,007,625 42 
Outside operations—expenses ee ee 10,483,554 02 9,750,815 57 | oo s 
Taxes (rail lines and properties de alt with as outside ope rations) . ee . 4,850,347 57 | ____-4,519,574 01 || — a. 

Total a oe a ek $89,855,561 43 $87,784,222 00 $2,071,559 43 
Operating revenues over expenses and taxes ee ** o* . ee $42,764,978 08 $47,258,384 87 eae 

INCOME OTHER THAN FROM TRANSPORTATION OPERATIONS. { | 

Interest on bonds owned of Proprietary Companies (Table No. 4) ‘ $1,051,971 39 $854,174 84 $197,796 55 | 
Interest on bonds owned of companies other than Proprietary Companies s " cam os 

(Table No.4,  .. 2,935,575 94 1,285,723 65 1,649,852 29 } 

Dividends on stocks owned of companies other than Proprietary Companies . 

(Table No.5) .. ieee P a 7 ; 781,796 08 1,349,573 28 567,777 20 
Wells Fargo & Co.’s Express extra dividend. 4,590,000 00 az sesmnemndeas 
Income from lands and securities not pledged for redemption of bonds .. ‘ 956,529 05 894,164 31 62,364 74 || 67.982 
Income from sinking funds pledged for the redemption of bonds .. 93,552 54 161,514 97 ' 67,982 43 
Balance of interest received on loans and of interest accruing to June 30, on , oo | 780.424 5 

open accounts other than with Propr ae Companies .. es ee ‘ 728,454 03 1,508,878 56 "ce ft | AS SF 
Miscellaneous Income .. ee oe . “* “- “* .* +. 80,917 41 65,150 84 15,766 37 

CME. 4k) ee ee cs ee eee. a ee eee $6,628,776 44 $10,709,180 45 ee 
Surplus .. J a éf nd ms a ot a - : $49,595,754 52 $57,947,565 32 —— = 
FIXED CHARGES. | 
Interest on outstanding funded debt of Southern Pacific C ompany and Pro- , 

prietary Companies (Table No. 6). . $20,897,152 53 | $20,200,665 24 | $696,487 29 | ‘ 
Sinking fund contributions and income from sinking fund investments. . ; 374,712 54 | 378,514 97 oe D 
Hire of equipment—balance .. = i kp oe ns ne re 250,481 77 448,342 77 197,861 00 

$21,522,346 84 $21,027,522 98 $494,825 86 cael 
on nee for lease of road, for joint tracks, yards and other facilities, viz. : 
Collections oe ° oe e« wd es ea oe .. $810,675 29 ¢ 7 
Payments... feta 9 Sa See ee 106.412 43 320,885 20 : 214,472 TT 
Total fixed c here ve a ‘é a a os . ; Py ; $21,415,934 41 $20,706,637 78 __ $709,296 65 | 
Surplus over fixe a. charges .. ll = a a 5 $27,977,820 11 $37,240,927 54 $9,265,107 43 
OTHER C HARGES 
Land Department expenses s safe “Z = ; . $225,689 21 $113,866 28 $111,822 93 
Taxes on granted and other lands .. “ a“ a : ox an 319,517 29 278,085 58 41,431 71 
Miscellaneous expenses a ; oy 34,121 52 29,260 10 4,861 42 . 
Taxes and other expenses of Southern Pacitic C ompany.. - 291,703 42 517,082 52 26500 38 
Additions and betterments payable from income of Southern Pacific Company 123,033 79 511,819 89 86,785 0 
Reserve for depreciation of rolling stock owned by Southern Pacific Company _ 
and leased to other c — ‘a on ye me “7 zs - 866,547 65 527,594 94 538,952 71 ‘ 
Total other charges .. ; ea a na es re sa $1,860,612 88 ‘$1,777,709 51 $82,905 57 || ; 
Surplus over fixed and od c harges - ea Hs 2 “ ed %26,117,207 23 $35,465,218 23 , | $9,346,011 00 


The normal income of the Company decreased $4,756,011. The receipt last ye ar, however, of an extra dividend of 24,590,000 from Wells Fargo & Co,’s 
Express augmented the normal decrease by that sum. 


aoe 


Surplus over fixed and other charges brought over .. ; a ie re J : : $26,117,207 23 
Appropriated for surveys and for water power examinations aa oa a4 a : 28,214 <5 
Balance oe od ad on ~~ es : au ae “a ‘ a 7 os : $26,088,992 68 
Applied as follows: 
Dividends on common stock, viz.: , 
14 per cent., paid January 3, 1911 ine ae én ae o a a sa as aig < $4,090,084 58 
14 per cent., paid April 1,1911 .. ee an aa on oa ‘ we wa ee ‘ke ‘ed 4,090,085 48 
14 per cent., payable July 1, 1911 ° mi ee e- P a - ee ; ba a i 4,090,086 08 
14 per cent., payable October 2, 1911 ‘a - <i i ae he ; 4 - 43090,086 08 
Dividends on stocks of Proprietary Companies .. ee ee ae ea ee ee «s ée ° ‘ x 1,084 00 
16,361,426 22 
Surplus after payment of dividends .. me ; om " a ea a i "y be $9,727,566 46 
The income herein dealt with is that of the Southern Pacific Company and Increase. Decrease.Per ( ent. 
of such “ Proprie tary Companies” as are reported in Table No. 15. A state- Average miles of railway operated , 142°81 1°46 
ment of the income of other transportation | lines whose capital stocks are Gross operating revenues and revenues ———— 2 402.067 ¥ 1-78 
principally owned by the Southern Pacific Company will be found in Table from outside operations .. $2,402, #6 
No. 37. The Company’s ownership of stock of the Pacific Mail Steamship | Operating expenses and expenses of al . 
Company is slightly over one-half. Its income and its affairs are therefore = outside operations we - $1,740,265 87 - 
separately reported, and will be found in Table No. 38. Taxes : 0 - 530,973 56 2 
Operating revenues over expenses and , 
The year’s income is charged with $374,712 54 for sinking fund contribu- taxes a 4,475,406 79 9°47 
tions and income from sinking fund investments pledged for the redemption of Income other than from transportation 
bonds. The proceeds from the sale of lands, also pledged for the redemption operations : 509,595 99 — 8°33 
of bonds, amounted to $1,034,158 03. These sums, aggregating $1,408,870 57, Welis Parco & Co.’s Express extra 
are dealt with as profit and loss items as they are applied in reducing the dividend a . 4,590,000 00 - 
bonded indebtednes<« of the Companies. Total income — 8,553,810 80 14°76 
The results of the year’s operations, compared with those of the preceding Interest on funded debt -and other charges 792,200 20 ‘ 3°52 
year, were as follows: Surplus over interest and charges a 9,A6,011 00 35 
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The details of the operating revenues and expenses are dealt with under 
‘Transportation Operations.” 

Although large sums have been advanced during the year to the Proprietary 
Companies or to the companies incorporated in their interest, for the con- 
struction of new railways or for the acquisition of new lines, the Company has 
not taken int income or assets inte. est on such advances. This interest 
is dealt with as an income only upon the repayment of the principal of the 
advances together with the interest accruing thereon during the construction 
of the road. 

The details of the interest paid or acrued to June 30th, 1911, on the ont- 
standing funded debt are shown in Table No. 6. The increase of $696,487.29 
resulted principally from the payment of a full year’s interest on Southern 
Pacific Company San Francisco Terminal First Mortgage Four Per Cent. 
Bonds sold last year. 

Under the provisions of their leases to the Southern Pacific Company, the 
expenditures for additions and betterments to the properties of the South 
Pacific Coast Raiiway Co., the New Mexico and Arizona Railroad Co., and the 
Sonora Railway Co. are payable by the Lessee, and are, therefore, a charge to 
its income. These expenditures amounted to $123,053 79. 

The expenditures for “‘ Additions and Betterments" charged to capital 
account of the Proprietary Companies amounted to $11,058,49749. The 
details of these expenditures are shown in Table No. 26. 

A combined statement of the Income account, the Profit and Loss account, 
and the Keceipts and Disbursements from ali sources of the Southern Pacific 
Company and of the Proprietary Companies will be found in Tables Nos. 2, 3 
and7. The details of the Income account and of the Profit and Loss account 
of the Southern Pacific Company are shown in Tables Nos. 9 and 10, and of 
the Proprietary Companies in Tables Nos. 15 and 16. 


CAPITAL STOCK. 
Stocks of the Southern Pacific Company outstanding at the beginning of the 
year: 
Common os os es oe 
Preferred (called for redemption but not 


presented) .. . >e i. na om 18,325 00 

Issued during the year : —_—_—_————— $272,690,630 64 
Common stock issued in exchange for 
$130, face value, Four Per Cent. Twenty 


Year Convertible Gold Bond Scrip. 


$272,672,505 64 






$272,690,730 64 
Retired during the ae: 


Pref ferred stock oe oe 
Amount of Southern Pacific Company 
outstanding June 30, 1911 


15,000 00 
stock 
$272,675,750 64 


Decrease during the year ‘ $14,900 00 

Central Pacific Railway Company Four Per 
Cent. Cumulative Preferred Stock issued 
during the year for reimbursement of ex 
penditare for additions and betterments 
other than on the Ogden-Lucin cut-off, 
deposited against the issue of a like amount 
of Southern Pacific Company (Central 
Pacific Stock Collateral) bonds . 

Common and Preferred Stocks of the Pro 
prietary Companies outstanding at the 
beginning of the year . 

Total Stocks of Proprietary Companic 8 out 
standing June 30, 1911 


Held as follows: 
In the a of the Public 
Owned by Southe = Pacific 

detailed in Table No. 12.. ‘ 
Owned by Morgan’s Louisiana & 
R. R. & 8. 8. C 


$200,000 00 


° o2 ° $83,372 00 
Company as 
‘ : -- 558,583,400 00 
Texas 


», as detailed in Table No. 19 349,500 00 








FUNDED DEBT. 
The changes in the funded debt of the Southern Pacific Company and of the 
Proprie tary Companies during the year were as follows :— 
Bonds, Equipment Trust Obligations, and other fixed interest- 
bearing obligations of the Southern Pacific Company and of 
the Proprietary Companies outstanding at the beginning of the 
year, including income bonds to the amount of $6,354,000 
Issued and sold during the year: 
SOUTHERN PACIFIC COMPANY. 
San Francisco Terminal First Mortgage Four 
per Cent. Bonds sold oe 


CENTRAL PACIFIC RAILWAY COMPANY. 

Four per Cent Thirt:-five Year Kuropean 
Loan of 1911 (French Francs 200,000,000) 

GALVESTON, HARRISBURG 
AND SAN ANTONIO 
RAILWAY COMPANY. 

Galveston - Victoria Division 
First Mortgage Six per Cent. 
Gold Bonds issued for: 

Retiring a like arnount of out- 
standing cld bonds, paid off 

Cost of new lines, additions, 
betterments, and new equip- 
ment .. ee ee 


$4,000,000 00 


58,610,038 61 


$3,866,000 00 


3,638,000 00 
— 104,000 00 


HOUSTON AND TEXAS CEN 
ROAD COMPANY. 

Cut-off First Mortgage Four per Cent. Gold 

Bonds issued for cost of Mexia-Nelleva 


NTRAI, RAIL 


cut-off - ; ; 2,383,000 00 
SOUTHERN PACIFIC RAILROAD COM 
PANY. 


First Refunding Mortgage Four per Cent. 
Bonds issued against a like amount of out 


standing old bonds, paid off .. a eet 5,775,000 00 


- 58,272,038 61 


Retired and cancelled during the year : 


SOUTHERN PACIFIC COMPANY 
Steamship First Mortgage 
| Six per Cent. Bonds due 
January 1, 1911, paid off. . $1,644,000 00 
San Francisco Terminal 
First Mortgage Four per 
| Cent. Bonds purchased 
\| fr m payment to Sinking 
|| Fund. 5,000 00 
\ | Four per Cent. Twenty- Year 
| Convertible Bond Scrip 
retired in exc — for 
common stock b 130 00 
—e - $1,649,130 00 





Carried forward 


338,816,272 00 
$339,016,272 00 


— 339.016.272 00 


$488,081,436 35 


$546 ,353,474 96 


$1,649,130 00 $546,353,474 9€ 
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Brought forward 
CENTRAL PACIFIC RAILWAY COMPANY. 
Three and One Half per 
Cent. Mortgage Gold 
Bonds: e 
Purchased from payments 


$1,649,130 00 $546,353,474 96 


to Sinking Fund 27,000 00 
Purchased from sale of I ands 122,000 00 
Purchased from sale of 

securities 2,165,500 00 


$2,314,500 00 
First Refunding Mortgage 

Four per Cent. Bonds, 

purchased from payments 


to Sinking Fund 26,000 00 


2,340,500,000 


Carried forward $3, 989, 630 00 $546, 353, 474 96 


GALVESTON, HARRISBU RG AND SAN 
ANTONIO RAILWAY COMPANY. 

Outstanding old bonds retired, viz.: 

G. H. and N. Ry. First 
Mortgage Five per Cent. 
Bonds, due January 1, 1930 

G. W. T. and P. Ry. First 
Mortgage Five per Cent. 
Bonds, due December 1, 
1941 . ae 2,224,000 00 

N. ¥. T. and M. Ry. "Mata- 
gorda Division First Mort 
gage Six per Cent. Bonds, 


$800,000 00 





due January ], 1934 842,000 00 
a 3,866,000 00 
HOUSTON & TEXAS CENTRAL RAIL- 
ROAD COMPANY. 
Bonds called for redemption or purchased 
from proceeds of lands sold, viz. : 
First Mortgage Five per 
Cent. Bonds .. . $282,000 00 
Consolidated Mortge age Six 
per Cent. Bonds , 234,000 00 
General Mortgage Four per 
Cent. Bonds .. as oe 40,000 00 
556,000 00 


MORGAN’S LOUISIANA AND 
R. AND 8.8. COMPANY. 
First Mortgage Main Line Seven per Cent. 
Bonds purchased from proceeds of sale of 
property .. oe ee ee oa is 65,000 00 
SOUTHERN PACIFIC RAILROAD COMPANY. 

First Refunding Mortgage 
Gold Bonds, purchased 
from payments to Sinking 
Fund. - es 

California Pacific R. R. 
Second Mortgage four 
and One half Per Cent. 
Bonds, due Januar y l, 
1911, paid off 4 

ome he. R., of New Me xico, 
First Mortgage Six pei 

Cent Bonds, due January 
1, 1911, paid off - a 4,180,000 00 


TEXAS 


$13,000 00 


1,595,000 00 


5,788,000 00 
TEXAS AND NEW ORLEANS RAILROAD 
COMPANY. 


Six per Cent. amen 


Bonds paid off = $136,000 00 
Payments to State of Texas 

for account of SchoolFund 

Debt .. ee o 5,798 78 





141,798 78 
-———— 4,406,428 78 


Amount of funded and other fixed interest-bearing debt, 
Southern Pacific Company & Proprietary Companies, including 


$6,354,000 Income Bonds outstanding June 30, 1911 $531,947,046 18 


$43,865,609 83 


Increase during the year .. 


The outstanding bonds are held as follows: 
In the hands of the Public 
Owned by Southern Pacific 

Company (Table No. 13) 
Owned by Proprietary Com- 


$499,714,546 18 
$23,114,000 00 


panies (Table No. 19) 1,131,500 00 
In Sinking Funds of Proprie- 
tary Companies (Table No.21) —_7,987,000 00 


32,232,500 00 
———-——  $531,947,046 18 
<<< 

The Discount and commissions on securities sold during the year were 
written off to Profit and Loss. 

The total amount of bonds outstanding and the annual interest accruing 
thereon are shown in detail in Table No. 8,and the amount in Sinking Funds 
in Table No. 21. 

To provide funds fur double tracking, for additions and betterments, for 
extensions to its railroads, and for other corporate purposes, the Central 
Pacific Kailway Company executed an indenture dated March 1, 1911, securing 
an issue of bonds designated as its “* Four Per Cent. Thirty-five Year European 
Loan of 1911," limited to an aggregate principal amount of two hundred and 
fifty million French Frances, or nine million, eight hundred and seventy-five 
thousand Pounds Sterling. The bonds so authorised mature March 1, 1946, 
and bear interest from the first day of March, 1911, at the rate of four per cent, 
per annum, payable semi-annually on March first and September first in each 
year. Bonds to the amount of 250,000.000 French Francs were issued during 
the year, of which 200,000,000 Francs were delivered prior to June 50, 1911. 

For the purpose of retiring the bonded indebtedness (then outstanding) of 
the railways purchased under authority of an Act of the Legislature of the 
State of Texas, approved May 3, 1905, for subsequent additions and betterments 
to said rai.ways, for the construction of new lines, and for other corporate 
purposes, the Galveston, Harrisburg and San Antonio Rai)way Company 
executed its ‘‘Galveston-Victoria Division First Mortgage’’ dated June l, 
1910, to secure an issue of bonds limited to an aggregate principal a .ount of 
$10,000,000. The bonds so authorised mature June 1, 1940, and bear interest 
from the first day of June, 1910, at the rate of six per cent. per annum. Of the 
amount authorised by the mortgage, $5,384,000 was reserved to refund and 
retire the ou'standing old bonds; $5,638,000 was authorised to be issued in 
payment for lines built, for additions and betterments, and for new equipment ; 
and the remaining $978,000 is reserved for future issue against the cost of 
additions and betterments. Bonds to the amount of $7,504,000 were issued 
and sold during the year to the Southern Pacific Company and are a free asset 
in its treasury. 

For the purpose of paying for constructing, completing, improving, and 
equipping its Mexia-Nelleva Cut-off, the Houston and Texas Central Railroad 

Company executed its ‘* Cut-off First Mortgage ” dated June 1, 1910, to secure 
an issue of bonds limited to an aggregate principal amount of $3,000,000. The 
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bonds so authorised mature June 1, 1940, and bear interest from the first day 
of June, 1910, at the rate of six per cent. per annum. Of the amount 
authorised by the mortgage, $2,383,000 was authorised to be issued immediately 
in payment for the construction of the cut-off, and the remaining ¢617,000 is 
reserved for future issue against the cost of additions and betterments Bonds 
to the amount ot $2,383,000 were issued and so!d during the year to the 
Southern Pacific Company and are a free asset in its treasury. 

The Southern Pacific Company’s First Mortgage Six Per Cent. Steamship 
Bonds maturing January 1, 1911, were paid off and the eight steamships pledged 
under this mortgage became a free asset of the Company. 


ASSETS AND LIABILITIES. 


The details of the assets and liabilities of the Southern Pacific Company are 
shown in Table No. 11, and those of the Proprietary Companies in Tables Nos. 
17 and 18. The value of the granted lands belonging to the Central Pacific 
Railway Company, the Oregon and Calitornia Railroad Company, and the 
Southern Pacific Railroad Company, which remained unsold at the close of 
the year, is not included in the statement of the assets of said companies, but 
the proceeds and all transactions in respect of said lands are shown in Tables 
Nos. 22 and 23. 

The resources of the Southern Pacific Company and Proprietary Companies 
for the year, and the disposition made thereof (excluding offsetting accounts 
between them), briefly stated, were as follows :— 

Cash on hand July 1, 1910 





es ne Sn - $11,227,222 33 
Increase in outstanding stock and bonds of 
Southern Pacific Company (Table No. 11) $2,335,970 00 
Increase in outstanding stocks and bonds of 
Proprietary Companies (Table No. 18) 41,714,739 83 
————.__ 44,060,709 83 
Borrowed from Union Pacific Railroad Com- 
pany .. ae a nn a a c 9,105,736 44 
Increase in accounts with other Proprietary 
Companies ut we : 1,730,528 73 
Decrease in current cash assets ae ae $2,817,433 56 
Deduct decrease in current cash liabilities 651,049 77 
2,166,383 79 
Sinking fund investments released on maturity 
and redemption of bonds .. as an -- $2,026,707 08 
Less increase in sinking funds and trust 
funds .. eo - oe ee ee 1,776,715 79 
—- — 249,991 29 
Increase in reserve funds and other contingent 
liabilities “es os - i nee 422,982 55 
Gain in profit and loss, viz. :— 
Income from transportation 
operations ‘ a .. $132,620,539 51 
Income other than from trans- 
portation operations PF 6,628,776 44 
Proceeds from sale of lands, 
and other profit and loss 
credits .. én aa a 5,163,794 74 
—_————_ $144, 415,110 69 
Deduct operating expenses and 
taxes .. “a en .. $89,855,561 43 
Fixed and other income 
charges ads ak ad 23,304,761 84 
Dividends on common stock 16,361,426 22 
Discount and commissions on 
securities sold st ea 5,105,569 35 
Cost of property abandoned 
and other profit and loss 
charges. . os ee ee 232,151 49 
————_ 134,859,470 335 
wn 9,553,640 36 
Total resources for the year os on $78,507,195 32 
Applied as follows: 
For construction of new lines, additions, better- 
ments, equipment, and other property, as 
shown in detail under “Capital Expendi- 
tures” .. aa - ai ia .. $40,752,669 30 
For stocks and bonds of Proprietary Companies 
acquired during the year, as shown in detail 
in Tables Nos. 12 and 13 :— 
Purchased for cash -. $11,255,636 84 
Taken over in settlement of 
advances 200,000 00 
$11,455,636 84 
Deduct cost on books of 
securities sold, exchanged, 
or redeemed .. - es 7,738,885 7E 
— 3,716,751 08 
For stocks and bonds of other 
companies acquired during 
the year, as shown in detail 
in Tables Nos. 14 and 19:— 
Purchased for cash «+ $12,396,A2 45 
Taken over in settlement of 
advances ‘is ae 1,655,584 18 
$14,051,926 63 
Deduct cost on books of 
securities sold, exchanged, 
orredeemed ... 5,148,291 46 
cen 8,903,635 17 
Increase in material and supplies.. a en 3,535,490 05 
Increase in contingent assets ; - 1,198,664 34 
Increase in loans receivable and in deposits 7,916,081 05 
—— $66,023,291 08 
Balance—Cash on hand June 30, 1911 12,483,904 24 


$78,507,195 32 





The combined assets and liabilities, excluding therefrom the stocks of the 
Proprietary Companies deposited against the issue of stock and bonds of the 
Southern Pacific Company, also the offsetting open acc unts between the 
Companies, on June WO, 1911, summarised, were as follows : 


CAPITAL ASSETS. 
Cost of road and franchises . . . $744,552,898 30 
Stocks and bonds owned by 
Southern Pacific Company 
(Tables Nos. 12, 13, and 14) $342,139,975 55 
Deduct: Stocks and bonds 
deposited against issue of 
Southern Pacific Company 
stock and bends -- 232,732,667 41 


—— 109,407,308 14 


Carried forward .. $853,960,206 44 








207 
Brought forward .. .- $853,960,206 44 
Stocks owned by Proprietary Companies (Table 
No. 19).. as we od - 325,502 02 
Bay Shore Line Terminals, and otherrealestate 36,617,704 94 
Timber treating plants, saw mills, and other 
property .. as Py éa es 389,723 95 
Steamships and other floating equipment as 
detailed in Table No. 24 4 - 13,767,289 43 
Rolling Stock as detailed in Table No. 25 18,847,153 50 
Advances for construction and acquisition of 
new lines ae ec ee és ea 42,550,193 07 
Oakland-Berkeley electric lines ze ~ 6,578,294 90 
Advances to Southern Pacific Railroad Co. of 
Mexico én ee ee oe ee 38,138,720 60 
Advances to electric lines in California . . 14,244,045 22 
Advances to Kern Trading and Oil Co, .. 5,129,821 49 
Advances to Pacific Fruit Express Co. 2,208,492 79 
Lands and other Investments ee aa ee 2,531,599 07 
Gieitep Puede .. kc ce 14,346,470 40 
Geese ks ct we 869,195 08 
~ —— $1,050,54,412¢90 
CURRENT AND DEFERRED ASSETS. 
Cash il - .. $12,483,904 24 
Time loans and deposits -- 24,963,456 67 
Cash accounts .. éé 13,222,747 % 
Material and supplies 18,215,215 09 
Lands and other investments 261,573 21 
—_——_——_-_- 146,897 16 
CONTINGENT ASSETS. 
San Antonio and Aransas Pass Railway 
Company =) oe a sl $1,754,700 09 
Expenditures closing crevasse of Colorado 
River, protection of levees, &c... 4,040 648 61 
Unadjusted Accounts. . 1,144,127 62 
Land contracts. . 1,561 ,642 36 8,501,118 68 
Total $1,128,182,428 74 
CAPITAL LIABILITIES. 
Southern Pacific Company, common stock .. $272,672,405 64 
Southern Pacific Company, preferred stock 
called for redemption but not presented 5,325 00 
Proprietary Companies : 
Common stock (stock deposited against 
Southern Pacific Company, stock and bonds 
excluded) we aa an on ‘ 77,563,111 00 
Preferred stock (stock deposited against 
Southern Pacific Company, stock and bonds 
excluded) de ee oose é 12,000,000 00 
—_—-————  $362,256,841 64 
Southern Pacific Company, funded debt . $129,145,410 00 
Proprietary Companies, fanded debt 402,803,636 18 
——————._ 531,347,046 18 


Total stocks and bonds 


CURRENT AND DEFERRED LIABILITIES. 


Interest and dividends matured but not called 


for a aul ia ws iz a he $663,328 89 
Interest and dividends due Julyl and October2 11,569,699 66 
Interest accrued to June 30, but not due os 4,682,733 53 
Due to Union Pacific Railroad Company 20,007,305 41 
Vouchers and pay-1olls oe ee 9,907,339 08 
Other cash accounts .. ~ we 1,764,376 14 


Deferred liabilities 2,238,818 73 





CONTINGENT LIABILITIES. 


Insurance funds : a ‘a -- $5,283,534 92 
Rolling stock and floating equipment depre- 


ciation and replacement funds .. 7,138,391 12 
Unadjusted accounts ee ie a 4,715,218 70 
Principal of deferred payments on land contracts 2,417,430 94 
Fund for refunding outstanding old bonds of 

Southern Pacific R. R. Co. 2,128,916 83 


Difference between par value and charge on 
books of stocks and bonds of Proprietary 
Companies pledged against the issue of stock 
and bonds of Southern Pacific Company 

Balance to credit of Profit and Loss 


Total 


SINKING FUNDS. 

Amount to the credit of the Sinking Funds of the Southern 
Pacific Company and of the respective Proprietary Com- 
panies at the beginning of the year .. aa ee ° 

Payments to sinking fund for the redemption of Galveston, 
Harrisburg & San Antonio Ry. Co. M. & P. Extension First 
Mortgage Five Per Cent. Bonds for the years 1886 to 1909, 
both inclusive ee ee ee 

Receipts during the year: 


Income from investments ® $251,206 66 
Annual requirements of mortgages .. 281,180 00 
Profit on bonds sold 62,646 33 
Interest on cash deposit os ‘ 


. 16,350 68 
Total receipts to be applied to redemption -_———— 
of bonds 


Total .. 


$1,128,182,428 74 


50,835,601 44 


23,683,492 51 


16,720,493 59 
144,758,953 38 


$14,773,183 62 


3,220,520 00 


611,383 67 


$18 604,887 29 
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Deduct amount paid for the following bonds purchased and 
cancelled: 
$5,000, face value, Southern Pacific Com- 
pany San Francisco Terminal First 
Mortgage Four Per Cent. Bonds .. ‘ 
$26,000, face value, Central Pacific Ry. Co. 
First Refunding ee Four Per Cent. 
Gold Bonds ; > a <i ; 25,117 63 
$2,192,500, face value, Central Pacific Ry. 
Co. Three and One-Half Per Cent. 
Mortgage Bonds 


D 
rs 
~ 
o 
a 
4 


- - Ke F 2,015,443 73 
$13,000, face value, Southern Pacific R.R. 
Co Firs t Re funding ee Four perc 
5 Cent. Bonds 3 12,419 48 
Cash in sinking fund for re de mption of 
Southern Pacific Company Steamship 
First Mortgage Six Per Cent. Bonds 
release d upon redemption of the out- 
standing bonds due January 1, 1911 1,044 00 
3onds and < cash in sinking fund for ré demp 
tion of Southern Pacific R.R. Co. (of 
New Mexico) First Mortgage Six Pe 
Cent. Bonds released upon redemptior 
of the outstanding bonds due January 1, 
1911, viz.: 
Cost of bonds 
Cash uninvested.. 


$1,889,854 19 
es 155,808 89 


2,025,663 08 





$4,084,392 09 
Income from investments taken up 
** Income ’’ account 


























174,024 80 
— 4,258,416 89 
Balance, June 30, 1911, consisting of the - 
cost of bonds purchased for investment and 
cash uninvested, viz.: 
Southern Pacific Company 


$295 83 
Proprietary Companies .. 


14,346,174 57 
- —— $14,346,470 40 


———_ —_——— 





The sinking fund transactions of each Company, the securities held, and the 
cash on hand for account of each fund are shown in detail in Table No. 21. 


LAND DEPARTMENT. 
The transactions in respect of the lands pledged for the redemption of bonds 
were as follows: 
Number of acres sold es - oe oe o« os 84,594 13 
Total amount of sales (cash and prin ae of 
ments) 


Interest on Geferred payme nts and other collections .. 


deferred pay 
$959,944 18 
487,401 81 


Total .. = ole a re be as $1,447,345 99 

Deduct: Expenses and taxes ; - . $310,765 78 
Amount applied to payment of 

interest on Central Pacific Ry. 
Co. 34 per Cent. Bonds... “ 83,378 32 


If 





394,144 10 


Amount remaining for redemption of bonds $1,053,201 89 


Average price received per acre 


; 10 33 
Number of acres of lard remaining unsold June 30, 1911 13,809,075 
Amount of land contracts outstanding June 30, 1911 $2,364, il 48 


The cash payments to the respective Trustees, to be applied by | them to the 
redemption of bonds, amounted to $669,850 ll. Bonds to the amount of 
$725,000 00, face value, were either purchased or called for redemption and 
cancelled after payment. On June 30, 1911. there remained in the hands of the 
Trustees and of the Companies, $1,465,329 14, tor the further redemption of 
bonds. 

The above statement includes transactions in respect of the lands formerly 
belonging to the Houston & Texas Central Railway Company. Under the Trust 
Indenture executed by Frederic P. Olcott, the purchaser thereof at foreclosure 
sale, the proceeds from the sale of these lands are to be applied to the purchase 
and cancellation of bonds of the Houston & Texas Central Railroad Company 
issued under its First Mortgage and its Consolidated Mortgage. 

The details of the year’s transactions of each company are shown in Tabl 
No. 22, and the accounts with the respective Trustees in Table No. 23. 


CAPITAL EXPENDITURES. 


The expenditures for additions and betterments to completed lines, for 
the construction of new lines, for equipment, and for other items dealt with as 
capital assets, amounted to $53,373,055 64, and were as follows : 

For Additions and Betterments as detailed in Table No. 26, viz.: 
Radway, Track, and Appurtenances: 

Boast . 


a $170,086 08 
Bridg , trestles, culverts, and ‘grade cross 


528,769 60 
636,252 85 


Change ‘in line, revision of grades, widening 
emba ikments, and tunnel improvements 
Increased weight of rail, improved frogs and 
switches, track eee and appui 
tenances . si oe 
Interloc a! block, “and highway 

signals 
Additional main tracks 
Rea! estate, right of way and station grounds, 
and fencing right of way 
Sidings and passing tracks as 
Telegraph and telephone lines 


; a 645,657 84 
crossing 

* 328,652 92 
2,348,718 77 


— 5s 726,585 17 
ee - 612,364 82 
ee os 5,136 52 





$6,002,224 57 
$6,002,224 57 





Carried forward 


Southern Pac ifie ¢ 
improvements completed during the 


The changes in line, completed during the year, were as follows :— 














year and others in course of construction. 


Brought forward 


Buildings, Structures, and Appurtenances : 
Engine-houses, shops, machinery. tools, &c... $291,071 70 
Roadway buildings, machinery, tools, &c. .. 26,329 63 
Station buildings, terminal — and appur- 
tenances me A “ ee 572,257 12 
Water and fuel stations x“ 164,695 55 
Other buildings—general service 235,878 14 


$6,002,224 57 


1,297,232 14 


Equipment: 
166 Locomotives 
125 Passenger train cars 
2,995 Freight train cars. 
393 Roadway service cars 
Floating equipment 


. $2,202,978 58 
847,136 02 
2,€84,653 58 
199,345 71 

310 587 52 


Additional cost of equipment ee last 


year .. ‘“ i 19,310 04 
Improveme nts to existing e -quipme nt . 106,820 24 








$6,244,701 41 





6,370,831 69 


$13,663, 288° 40 
Less : 


Cost of 37 locomotives, 62 passenger train 
cars, 1,918 freight train cars, 357 work equip- 
ment cars, 1 tug and 1 barge vacated 
during the year ee as ie 

Amount to credit of South Pacific Coast 
Railway and Sonora Railway equipment 
repayment funds applied in payment of 


$1,976,227 05 


equipment purchased .. 307,337 16 
Cost of property originally charged to “ Ad. 

ditions and Betterments,’’ abandoned 

during the year, not to be replaced.. ee 198,192 91 


—__——— 2,481,757 12 
$11,181,531 28 





Deduct: For additions and betterments on 
following properties paid for from income 
of Southern Pacific Co., viz. : 

South Pacific Coast Railway 


$111,922 58 
New Mexico and Arizona Railroad 





4,222 11 
Sonora Railway 6,889 10 
= 123,033 79 
For the construction and the acquisition of 
new lines by the Proprietary Companies or 
by Companies incorporated in their interest, 
viz.: 
Morgan’s Louisiana and Texas R.R. and 8.8. 
Co. . “so a a $405,215. 76 
Louisiana Ww estern Railroad re ies os 14,823 99 
Galveston, Harrisburg, and San Antonio 
Railway ea 168,059 17 
Houston and Texas Central Railroad . 9,700 50 
Arizona Eastern Railroad 1,811,830 58 
Southern Pacific Railroad branch lines 2,287,490 47 
Central Pacific Railway—branch lines eh 1,395.133 08 
Oakland-Berkeley electric lines . . i : 3,998,740 41 
Nevada and California Railway . . ei ae 413,081 73 
Oregon and California Railroad—branch lines 153, 786 61 
Ore ‘on Eastern Railway 2,908,391 02° 
Pacific Railway and Navigation C ompany 1,490,000 00 
$15,056,253 32 
Deduct: Transfers and adjustments ee 566,105 06 
$14,490,148 26 
Advances to Southern Pacific Railroad Company 
of Mexico 2,173,118 85 
Bay Shore Line te “minals and other Re val est ite 5,817,450 73 
Rolling stock ; 3,026,987 69 
Steamships and ‘other ‘floating eauipme nt 1,141,579 36 
$26,649,284 89 
Deduct : Proceeds from sale 
of property . ~ $900,795 11 
Cost of prope orty ‘and of 
surveys written off - 52,797 05 
Balance June 30, 1911, to 
credit of reserve for de- 
preciation of fioating 
equipment, credited to 
Equipment account 835,738 83 
———— ———$—— 1,789,330 99 
——_——_——__ 24,859,955 90 
Total . ‘ $35, 918,451 39 
Advances to electric lines in California ac = és 2,140,097 47 
Advances to Pacific Fruit Express Co, $1,043,280 54 
Advances to Kern Trading and Oil Co, .. 1,043,120 86 
Lands and other investments 607,719 13 
—__- - 2,694,120 53 
Stocks and bonds purchased for cash or acquired in settlement 
of construction and other advances as shown in detail in 
Tables Nos. 12, 13, 14 and 19, viz. : 
Cost of stocks and bonds acquired $25,507,563 47 
Deduct: Stocks and bonds sold, redeemed, 
exchanged, or cancelled ‘ 12,887,177 22 
—- 12,620,386 25 


ee ee ee oe $53,373,055 64 


capital account of the Proprietary 


Total.. ee 


The details of the expenditures for 
Companies are shown in Table No. 20. 


ADDITIONS AND BETTERMENTS. 
The expenditures for additions and betterments amounted to $11,181,531°28. Of this sum, $11,058,497°49 was charged to the capital account of the respective 
Companies and $123,033.79 to the Income Account of the 


JXompany. The details of these expenditures, shown in Table No. 26, include 




















|-- New Lines. ’ Maximum Grade.—Feet per mile. ae 
| . Saving | East or North Bound. | West or South Bound 
Location. | Total Length. — Cieats. | Date Opened to the 
ae First ’ . | eis (Miles). | ture | Coan ; ; Pe eee : a Public for Traffic, 
\Main Track. | Main Track. (Degrees). | Old Line. New Line | Old Line. | New Line: | 
Nestor to Crusher J “159 se 038 | «6447s i - 90°29 | 8976 Nov. 14, 1910. 
Crusher to ClipperGap .. } *515 j —_ Gs | Wy | — _ 52°80 | 7392 =| Jan. 4, 1911. 
Clipper Gap to Applegate .. # 1-074 — 030 93047 — iF — | 10613 | 10560 | Sept. 22, 1910, 
Lander to Colfax. ae 2°010 ae 088 31630 — | = a | 79-20 | 87-38 | June 6, 191}. 
rabtre e - a banon ae * + 7°890 at 1°860 65°30’ | 83°40 | 26°40 80°30 | 26°40 \ July 17, 1910. 
crease, | ' \ 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES — continued. 


The principal additions and betterments to the roadway, track, and appurtenances completed during the year were as follows :— 


Lines | Lines 




































































Lines Lines 
toadway, Track, and Appurtenances. Total. ‘East of West of Roadway, Track and Appurtenances, Total. East of, West a } 
El] Paso. |E)] Paso. 1) Paso. ElPasc. | 
El Paso. El Paso. 
tiie tuiiaal ‘ ci Ear ot : = arid a 
Track ballasted with stone (track miles) oe ow 1°74 — 1°74 Wooden structures built replacing embankments | 
Track ballasted with gravel (track miles) ee as 90°11 90°11 (lineal feet) .. 833 50 783 
Track ballasted with shell (track miles) - wi 30°21 30°21 _ Stone, concrete, or brick arch calverts ‘(lineal feet, 
| — transversely t» track) ‘ «-| 1,979 473 1,506 
Total track ballasted (track miles) on ‘ 122 06 30°21 91°85 | Iron pipe culverts (lineal fee t, transverse sly to track)... 994 222 772 
amma Rail top culverts (lineal feet, transverse ly to track) .. 945 945 
Wooden structures replaced with improved wooden = ~~ pipe culverts (lineal feet, ee 4 , 
structures (lineal feet) : oe ; 1,045 1,045 Ballast a +k culverts (lineal feet orsely t i)| = = 
Wooden structures “oe ed with steel structures ae SOS ilverts (lineal feet, transversely to track) 5 55 
(lineal feet) 997 140 857 Masonry used in bridges, trestles, — culverts (cubic| 
Wooden structures replaced with 1 beam concrete pares LP . +s . . | 22,361 2,879) 19,482 
structures (lineal feet) ee 333} - 333 mane 68 wag ences (track miles) . | ma 178°72 
Wooden structures replaced with ¢ sulverts (lineal feet) 1,294 971 323 Sreanes tekeieiion at — (track miles) . 215 . 21598 
Wooden structures replaced with masonry (lineal feet) 22 22 . ; eae 6 ne sb os” oe - 
|| Wooden structures replaced with embankments (lineal Number of levers in interlocking signal towers built | 127 - 127 
feet 5.045 3.246 1.799 Additional main tracks built (miles) ; oo} Oe 39.71 
feet) + “* ° ee se ae ne +s ’ , ’ Material moved in revision of grades (c ubic yards) 335,122} 37,894) 297,228 
. ; . eo 5 . ial eel ws : my Material moved widening cuts and embankments, 
Total wooden structures replaced (lineal feet) 8,736) 4,357) 4,379 | and filling trestles (cubic yards) .. ~ 195,679| 83,800! 111,879 
1 beam concrete structures mee wooden structures ed ~ | Snow and sand fences and snow sheds built (track! 

(lineal feet) .. os ad ed 333 333 | miles) .. e | 06 ‘06 
|| 1 beam concrete structures re plac sing embankments Sidings, passing trac ks, and yard tracks built (miles) 120°69 37°13 83°56 
|| (lineal feet) .. 56 - 56 Sidings, passing tracks, and yard tracks taken up 

Concrete arch euiverts replacing embankme nts (lineal (miles) .. . 47°14 9°42 27°72 
feet) 8 8 Additional te legraph and tele phone lines e onstructed| 
|| Steel structures built re _ ing wooden structures | (miles) .. | 7:89 =e 7:89 
(lineal feet) .. 997 140 857 Additional teleg raph and telephone wire strung on 
| Steel structures built rep! acing embankments (lineal existing poles (miles) ‘ | 569°30 569°30 | 
| feet) 199 30! 169 | Roadbed widened (miles) ; 45°48 OF 44°53 
| Steel structures. replaced ‘with heavier structures| | Excess weight of rails (new and old) used in renewals 
(lineal feet) .. 1,331) 470) 861 | _(grosstons) .. ‘ 13,099°01) 5,703°03) 7,395°98 
Combination structures replaced with steel structures| } Excess weight of fogs ‘and swite hes used in renewals] | 
(lineal feet) .. ‘ oe “a os ee ‘ 80 80 | _ (grosstons) .. = | 376°17 72°91; 33°26 
| | Excess weight of track fastenings and appurtenances! 
T otal concrete and steel structures put in place| —- ~ oo used in renewals (gross tons) ee ee <a ..| 4,413°91) 1,451°12) 2,982°79 
(lineal feet) - aa se ee ; 5,004 640 2.364 
EQUIPMENT. The ch inges in equipment during s the year were as follows: 
~ — ii sap Condemned, aa re es 7 — 
Destroyed, Sold, or Added and Charged to 
Transferred to 
another class, a 
and Credited to . 
Equipment. Equipment, | Free Asset, 8.P. Co. rotal, 
+ } | j 
Number | Original Cost Nuimbet Cost Number ( ost N be Cost ~ 
j — —— ee is ceeniaaiaae “meta ieaniineialtai i a or arene 7 | a a 
Locomotives .. a ha oa os ee a6 ee 37 x 576, 224 43 166 $2,202,978 58 | 78 | *$931,501 22 | 88 $1,271,477 36 
Baggage cars.. Sa <a iia ee ée “ ll | 53 | *10 43 
Baggage and mail cars... = ee ee in ee aq 2 2 
Baggage and passenger cars ; a ie ee ; 2 . 
Baggage, mail, and passenger cars ee aa ae a4 2 
Business cars.. a ‘s + - én “a nel 1 _ l 
Composite cars a ee ee oe ee se a 1 - 
Dining cars .. i Ke a ~~ +" a _ 12 | i 12 
Motor cars (gasoline) a ‘a “ss ae aa onl 6 5 ll | 
Motor-car trailers .. “ a ¥ - i ca 1 3 5 | 
Motor cars (electric) ee oe ee ee es ee | - | 65 65 
Other cars (electric) oe ne i i oe : mn 50 | 50 
Observation cars 7 es ws é oe oof - 2 10 12 
Passenger cars tg od ae Se es ea ant 30 46 | 25 71 | 
Postal cars . a a - ne ; ie = 16 | 10 | 34 4 | 
is ——=# |} — — —____ ~ - — | EEE CE 
Total passenger train cars ; <= a + | 65 | $353, 971 39 | 125 $847, 156 02 186 $2, 523, oA 10 | S511 ; $3,371,100 12- 
Box cars ‘ ee os oa ae oe .- 796 | 1696 a 876 | a * 2.472 r er 
Box automobile cars ee es es ‘ x os ome | 500 "500 
Caboose cars .. oe ‘ os oe oe oe cel 12 4 2} 95 | 
Flat cars - ‘ ¥ a oe a ex ont £95 166 | 16 7: oO | 
Fruit cars ‘a os e oe ee os o* oe 9 a ae } 
Furniture cars as a0 ai os ee we we 15 | 
Gondola cars .. ° ‘ ea ae oe es ; 72 lol | 450 551 | | 
Gondola (D. B.) cars ee ee ee oe ee ee | | 200 200 | 
Gondola (H. B.) cars os a ee be ee ¢al 68 | 
Logging cars .. oe ee ee ee oe on ae . 50 | £0 
Refrigerator cars... “a we ee “ x int 2 me | . 
Stock cars .. * + ++ .- +. oe oe 6 320 | | 254 574 
Tank cars ea ° ee ee ee ee ee os ll 157 | 150 3 
Narrow gauge cars. ee os os “7 oz aa 9 1 | : 
|——- —~ —— a — 
Total freight traincars .. we - ca -+| 1,925 $1,064,677 44 2.995 %2,684,653 58 2.135 $2,366,492 91 5.130 | 85 (051, 146 49 
Workequipment ..  -.  -- «+ ws we ee | 87 | $114,000 12 394 | $201,186 85 286 325,947 13 | 680 | $527,133 98 
cme ts neue < wands 
rae ee ee — | $1,908,873 44 | 25,935,955 03 $4,284,902 92 $10,220,857 95 


Nore.—Included in the above are 1 work ¢ ar “adi ied, and 1 passenger and 7 freight cars vacated, the property of the Caliiornia North-Eastern Railway Co 
opers ated by the Central Pacific Railway Co. | 

* Sold by the Southern Pacific Company to Proprietary Companies. + Include 9 baggage, 17 passenger, 4 postal, 198 box, 4 caboose and 100 flat cars vacated 
and tre ansfe rre 2d between Proprietary Companies. 


T he or iginé al cost and salvs age v mT ue oe quipme nt retired during the year, and the amount eharved to operating expenses in respect thereof were an tollows:< | 


. Passeuget! train) £ rei, ut-trai ” Ww OLK 
Total. Locomotives. cars. cars. equipment. || 
' 
-, r | 
Original cost (estimated if not}known) ee oe ee oe ee oe $1,908,873 44 $576,224 49 $353,971 39 | $1,064,677 44 $114,000 12 
| 


524,031 63 50,769 59 | 
i} 
ti 


Charged to operating Expenses - > es ee . = $973,092 45 $279,767 05 $89,449 06 | $540,645 81 $63,230 53 





The locomotives adde d during the year averaged 116" 77 tons total weight of engine, without tender, and 90°15 ‘tons upon drivers, and freight-train cars 48°74 


tons capacity. 
The number of locomotives and cars of standard gauge owned, and the total and average capacity of freight-train cars at the close of the year were as 





follows :— SS a a - ; 
: ~ Standard Guage This Year. | Last Year. Increase. | Decrease. | Per Cent. 
Peres 
Locomotives .. ae in ot ae aa i éd oa ; 1,858 1,808 50 | ae 2-17 
Total weight, exc luding tende r - (tons) ee . . ** ee ee 142,493 | 134,790 7,703 | 5°71 


76°12 74°02 2°10 








Average weight, excluding oy os . es ee - ee : 
Total weight on drivers (tons) ia es ae a - ne ws oe ; 117,491 111,097 6,394 5°16 
Average weight on drivers (tons) .. os es es a “ es ee : 62°76 61°01 1-75 2°87 
Pinna train cars “ av en ae na ee ai ss ee oe ad on 2,190 1,942 248 | =~ 12°77 
. aa ee 

Freight-train cars .. ae j ee ee ° eo oa ee e« ee “ 48,192 44,979 | 3,213 | 714 
Setsbasmeme Ge... cc. co!) <a.-p 0! om oe, 00 ce. salle a 1,917,650 1,728,039 | 189,611 | 10-97 
Average capacity (tons) e oe oe oe ee ee oe ee os és os 40°41 39°05 | 13% & 3-48 

| 


318 | - & 05 


The equipment owned by the respective companies is shown in Tables Nos. 24 and 25, The changes during the year, the capacity, and the service pf all 
equipment, are shown in Tables Nos. 33, 34, and 35. 


$n 


Proceeds from sale or salvage “value aa ee oe ee ee sa os aa 935,780 99 96,457 44 264,522 
Wik cgebenees ace ME ccs hE Mine Tee Te we ce Ne 6676 | 6,318 
? 


| 

: 
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‘ 
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SQUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES—continued. 
TRANSPORTATION OPERATIONS, 


The results of the year’s transportation operations compared with those of the preceding year are as follows :— 
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This Year. Last Year. increase. | ____Dee re ase. eo __ Be er & we nt. 
qousenmenes = | " | ° 
Average miles of railway operated 9,895°07 er _9,752'26 | 142°81 SO el 1° 46 
REVENUES. | | 
Freight .. , $73,677,292 78 | $77,018,554 26 $3,341,261 48 ad 
Passenger, including. extra ‘baggage 40,814,399 52 | 40,244,855 79 | $565, 543 73 | -- 142 
Mailandexpress . 5,165,948 87 | 4,976,272 55 | 189,676 32 — 3°81 
Switching, rentals, and all other sources 2,253,386 93 | 2,284,222 48 | -- ___ 50,835 55 135 
Total rail lines $121,911,028 10 | 124,525,9u5 08 | _ 2,612,876 98 210 
|| Outside operations—revenves 10,709,511 41 | 10,498,701 79 | 210,809 62 — 201 
Total revenues = “ ms | _ $152, 620, 539 51 | 135,022,606 87 | _ 2,402,067 36 1°78 
OPERATING EXPENSES. i : \~ ; eT, 
Maintenance of way and structures .. i bs Je od $15,889,129 83 16,098,705 22 | — 209,575 39 1°30 
Maintenance of pmo of] 15,312,205 79 15,808,390 67 | — 496,184 88 3°14 
Traffic expenses ; Gol 2,947,063 58 | 2,481,186 30 | 465,877 28 — 18°78 
Transportation expenses. ‘ i oe a i cal 36,524,585 10 | 35,658,045 72 | 866,539 38 — 2°43 
General expenses .. as ; re ‘3 bs Ee al 3,848,675 54 | 3,467,706 51 | 380,964 03 —- _ 1099 _ 
Seiivellecs .. .. ..  ..  -- co el OD 75514, 4 42 1,007,625 42 ; 137 
Outside operations - expenses 10, 483, 554 02 9.750 813 57 | 732,740 45 751 aa 
Total expenses ss $85,005,213 86 85,264 847 99 | 1,740,365 87 -- ee a. 
Gross revenues over total expenses io $47,615,325 65 51,757,758 88 | =— - oe ‘| 4,142,433 23 o% ___ 8°00 
FREIGHT TRAFFIC. 7 | a | ; a 
(Commercial Freight — - -bill nee cm ) | | 
Tons of freight carried 26,706,631 25,962 704 743,927 | 2°87 
|| ‘Tons of freight carried one mile. . 6,189,785,390 | 6,628,685 724 | - 438,900,334 6°62 
|| Ton miles per mile of road (a) .. 632,245 | 678,797 | 46,552 6°86 
|| Revenue from freight per mile of road (a) : $7,269 16 | $7,772 58 | — $503 42 6°48 
|| Revenue from freight per revenue train mile (a) (b) $4 56 $4 53 | $0 03 -- “66 
|] Average revenue per ton i mile o- ‘a oa 1/175 cents 1°162 cents | 013 cents. - 112 
Average distance carried . 06 ° - bie oe 231°77 miles 255°32 miles | _ 23°55 miles ' 9°22 
PASSENGER TRAFFIC, — a eee —" na 
Revenue passengers carried ° Ss od 39,989,058 40,190,200 _ | 201,142 50 
Revenue passengers carried one mile os 1 . | 1,808,133,603 1,805,834,993 2,298,610 _ 13 
|| Revenue from passenger trains per mile of road (a) . $4,570 09 $4,553 98 $16 ll ~- "35 
|] Revenue from passenger trains per revenue train mile (a) (c) ..| $1 78 $1 89 $0 11 5°82 
|| Average revenue per passenger il mile ° +: mA | 2°215 cents 2°188 cents “027 cents ~ 1°23 
| Ave rage distance c arrie dd Fe. = i is “| 45°22 miles 4 93 miles b 129 miles — *65 











in Table No. 31. 


freight train and all mixed train miles. 


Compared with the preceding year, the per cent. of operating expenses 
to the gross revenues was as follows : 





Rail Lines, This Year, Last Year, 





For “ Maintenance”’ (Maintenance of Way and 


Structures,and Maintenance of Equipment).. | 25°59 | 25°62 
For “ Operation "’ 





Nors.—The material carried for the construction of additional main tracks and the construction of new lines on which a rate of freight is charged was 
dealt with as commercial freight in last year’s results. This material has been excluded from commercial freight in this year’s results, and is separately shown 
(a) Based on traffic over rail lines only, length of ferries used between rail stations excluded in distance over which traffic was moved. 

i (c) Based on revenue passenger train and all mixed train miles, including miles run by motor cars. 





(b) Based on revenue 





tributed in accordance with the accounting regulations of the Interstate 
Commerce Commission, are shown in Table No. 28 and for each Company in 
Table No, 29. Details of passenger and freight traffic are shown in Tables 
Nos. 31 and 32. 

The expenses of the rail lines for ‘‘ Maintenance” decreased $705,760°27 or 
2°21 per cent.; expenses for “‘Operation’’ increased $1,713,385°69 or 4°12 per 
cent., a net increase of $1,007,625°42 or 1°37 per cent. 

The increase resulted from higher wage schedules, greater cost of locomotive 
fuel, and the increase in passenger train mileage. 

There were in service thirty-four gasoline motor cars. The mileage of these 
cars, aggregating 686,088 miles, or 2°88 per cent. of the total revenue passenger 
train mileage, is included in the mileage statistics. 

The increase in expenses for outside operations occurred principally in the 
operation of the steamship lines, and was the result in part of higher wage 
schedules, increased rental for new piers in New York, and of the increase in 








(Traffic Expenses, ‘Transporta- 
tion Expenses, and General Expenses) 35°54 33°41 
| _—_—_— |__| 
Total rail lines .. 61°13 59°03 | 
scenes adalat service to the public. 
| Total rail lines and outside operations .. fA 10 61°67 






The operating revenues and operating expenses for the year for all lines, dis- 


MAINTENANCE OF WAY AND STRUCTURES. 


In the following statements the operating expenses, although distributed as 
provided for in the classification of the Interstate Commerce Commission, 


have been combined under comprehensive titles of accounts so as to present 
the year’s expenses in a concise form. 





































» required by the construction of second main track. 


$e 


The expenditures this year include $193,106°15 for account of the new steel bridges across the Willamette River at 
at Sacramento, Cal., r i 








This Year. | Last Year. Increase. Decrease. Per cent. 
Average miles of railw: ay am 4 and maintained—first and addi| | j 
tional main tracks ‘ Si oe 10,113°64 9,989°40 | 124°24 1:24 
| $ 8 ¢ eee 
Ballast ; 224,782 13 | 438,785 22 | -- 214,003 09 48°77 
Ties ian 2,004,200 00 1,900,097 81 104,102 19 | — 5°48 
Rails 757,163 48 812,116 76 - | 54,953 28 6°77 
Frogs, switohes, and other track material 1,509,563 48 1,722,552 05 ~- 212,988 57 12°36 
Total material for roadway and track ~~ 4,495,709 09 4,873,551 84 | “a | 377,842 75 «| 1-5 
Repairs of roadway and track 6,499,314 98 6,357,014 43 142,300 55 _ 2°24 
Bridges, trestles, and culverts ig ‘ 1,178,396 55 1,203,268 68 - 24,872 13 2°07 
Buildings, grounds, and appurtenances ‘ 2,210,535 30 2,178,647 77 31,887 53 -— 146 
Snow and sand fences and snow sheds . . 6 me ‘ od 147,113 53 181,324 31 ~- 4,210 78 18°87 
Electric power, telegraph, and telephone lines ‘es : ig an 113 589 79 138,810 69 — | 25,220 90 18°17 
Superintendence_... coal ts Bes ke od | 873,995 05 832,846 56 41,148 49 | _ 4:94 
Stationery and printing 2 ~ oa 39,230 62 | 40,138 91 | 908 29 2°26 
Other expenses. . 69,124 83 92.817 18 | : 23,692 35 25°53 
Property abandoned . 262,120 09 200,284 85 | 61,835 24 30°87 
Total 15,889,129 83 | 16,098,705 22 | . | 209,575 39 «| 30 
Cost per mile—all maintracks .. .. .. .. .. .. ~..| ~+«2187106 «| me | — | oo ) 





Portland, Ore., and the Bacramento Riv@r 








Miles of new steel rails (track miles) |.. 

Per cent. of renewal of all rail in track, including sidings.. 
Number of burnettised ties . 4 . 

Number of other ties . 

Total number of ties .. 

Equal to miles of continuous track 


Per cent. of renewal of all ties in track , including sidings. . ; 
Number of tie-plates 


Equal to miles of continuous track 
Number of continuous rail joints. 
Fan: al to miles of continuons track 








This Year. 


483.11 
3°56 
2,211,354 
1,378,821 
3, 590, 155 





Last Year. 


75774 
5°69 
2,231,076 
1,385,337 
3,614,413 
1,277'18 
9°59 
6,647,605 
1,174°49 
566,798 
805°11 


The following rails, ties, tie plates, and continuous rail joints were used in making renewals, and the entire cost thereof charged to operating expenses, with 
the exception of $645, 657°84 for increased weight of rail, 


and improved frogs and switches charged to additions and betterments in accordance with the 
Classification of Expenditures for Additions ani Betterments promulgated by the Interstate Commerce Commission : 


Decrease, 











Ng ri 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES—continued. 


The weight of rails per yard in main line and branches at the close of the year was as follows :— 


Mile 2s of first and additional| 















































| | +. cap 
main tracks operated,and| Total. | 164Ib.| 1411b. | 116Ib. | 961b. | 901b./ sob, | 761. | 70¥b. | 651m, PEST | 56 yp, | 546 Ib. 152 Ib. and 
maintained. | | and | |} and and {less than 
| Bb. | 60 Ib. | 54ib. | 52 1b. 
Main line .. .. .. | 563624 109; — | 2036 1145-94 2532-21 {1,e0r78| — | 10847 | 98 | | 25-4) 
Branches... - -- | 4,507°96 | "05 | 1-69 *24 02 | 12699 193° 91 | 854°46 944 | 264-43 |1,50617) 142°24 | 271-24 1,137°08 
Total... 10,144°20 | | 05 | 278| 24 20°38 (127293 | 2,72612|2,65624| 9-44 | 264-43 |1,61464 | 143-22 | 271-24 [ 1,162: 0 
| - —_—— — |-— — | “|__| —_—_ |—__|—_—_—_——_—_ — — | . 
Per cent. of total miles of | | | | | | 
track eee | 100000 | - | “03 . 20 | 1255 26°87 | 26°19 “09 | 261 | 1592] 141} 267 11-46 
Per cent. last year -- | 10000 00 | = 4 02 | _ ‘21 | 769) 27°96 | 27°14 | nL 2441 15) V3} 297) 12°80 
At the timber-treating plants of the companies, 3,278,208 cross ties and 21,307 switch ties were burnettised, and 632,805 cubic feet of piling and other 
timber were creosoted. 
MAINTENANCE OF EQUIPMENT, 
This Year. Last Year. | Increase. } Decrease. “yPe or Ce = 
Locomotives .. ° ia iis ve ot i | $6,352,424 32 | $6,452,213 63 } $99,789 31 1°55 
Passenger train cars ; 5 a ; <7 a , ‘ 1,840,836 49 1,913,598 23 } | 72,761 74 3°80 
Freight train cars .. 5 ; ‘a 4 és ; a4 5,307,918 95 | 5,665,182 95 - | 357,264 00 6°31 
Work equipment .. we ‘ ‘ ; ive ‘ ae a 375,290 21 338,764 54 | $36,525 67 10°78 
Floating equipment. ; es a oe a ‘ 307,408 23 | 331,417 59 24,009 36 7°24 
Shop machinery and tools. . i e3 i és ‘ : 361,183 79 372,183 43 | 10,999 64 2°96 
Superintendence... - ‘ = a - ; a ; 640,961 50 631,900 65 | 9,060 85 1°43 
Other expenses as Pe : es a ol a ae ‘ 126,182 30 103,129 65 | 23,052 65 - 22°35 
Total es ee “i va “a 15,312,205 79 | 15,808,390 67 496,184 88 3 4 
The decrease in these expenses resulted principally from a decrease of 22,971,094 miles or 4°16 per cent. in the miles run by freight and caboose cars, and 
from a less number of locomotives and cars vacated. : i 
As in the past, the companies have charged to operating expenses the original cost (estimated, if not known), or purchase price, less salvage, of all rolling 
stock condemned, dest-oyed, sold, or vacated from any cause during the year. The sums thus charged are reported under “ Renewals” in Table No. 28, and 
amounted for the year to $973.092°45 
The average cost of repairs and renewals per locomotive (excluding motor cars) and per car per annum, and the average number of serviceable locomotives 
and cars owned during the year were :— 
Average Cost Per Annum, 
(Including original cost, less sa\vage, Average Serviceable Number. 
of equipment vacated.) | 
| This Year. | LastYear. | ThisYear. | Last Year. 
Locomotives, for repairs .. a ta me ao = wa a $3,361 12 $5,342 82 
for renewals ae ee aa e Hi >; ‘ 155 17 208 09 
iii ic? ee | | ea ee a ce — He $3,516 29 $3,550 91 1,803 1,821 
|| Passenger train cars, for repairs ve ad “s in oe ‘ $1,005 73 $1,032 14 | 
for renewals... wi i “a a ws s 44 30 86 25 
| 
Total .. “a “a ‘i ia x ; $1,050 03 $1,118 39 2,019 1,883 
| Freight train cars, for repairs .. ex és wa ee ‘ é i #101 80 $108 55 | 
| for renewals * ey a ; ; ; . aa 11 55 17 70 
Total .. ee we , ‘ad re ‘ $115 35 $126 25 | 46,829 44 873 
| The e juipme nt owned by the respective Companie s is shows in Table No. 25, and the capacity, the service, and the average cost of maintenance 


are shown in Tables Nos. 33, 34, and 35. 





TRAFFIC EXPENSES. 








' 
This Year. Last Year. Increase. Decrease. | Per Cent. 
tae. s % 3 3 E 3 
Outside agencies ‘ ie 1,027,790 73 964,728 18 63,062 55 | a 654 
| Advertising .. ne 7 én , 1,027,180 27 | 680,402 51 6,777 76 . 50°97 
Superintendence .._ .. , 638,244 61 582 875 60 55,369 Ol - 9°50 
Stationery and Printing .. é; ; 217,047 51 j 210,652 50 6,595 Ol |} 3:04 
Other expenses ee ee ne a 26 800 46 42,527 51 | 5,727 05 | 13°47 
2,947,063 58 2,481,186 30 465.877 28 18°78 
| TRANSPORTATION EXPENSES. 
' 
This Year. Last Year. increase Decrease. | Per Cent, 
: ~ i $ $ > ‘ 
Locomotives, fuel for a : ‘ a ’ 9,423,602 40 | 9,061,522 80 | 362,079 60 — 4:00 
Locomotive service, other than ‘fuel = ae ~~ ‘ ‘ 7,520,221 55 7,306,935 04 213,288 51 + 2°92 
Train service .. es oe ee en ‘ 6,127,538 50 5,865,668 33 | 261,870 17 _ 4°46 
| Station and terminal : service sc - a ba ; 8,838,858 98 8,627,740 71 | 211,118 27 245 
Ferry and river service .. : : 660,885 07 675,816 87 14, 93 1 80 | 2°21 
Injuries, loss, damage, and other casualties. a 1,946,513 04 2,256,754 68 310,241 4 13°75 
Suve srintendenc «8 ow ee de oa ‘ 1,572,868 21 } 1,459,395 31 | 113,471 90 778 
Stationery and printing |. ‘a es “a : ae 15 | 331,100 99 2,537 84 77 
Other expenses ee oe = aa aa a zs 105,54 20 } 73,111 99 } 32,422 21 44°35 
— ES ERS — — 
36,524,585 10 | 35,658,045 72 866,539 38 2°43 


The increase in these expenses resulted from higher wage schedules, the higher prices paid for locomotive fuel, and the increase in passenger train mileage. 


The work done by the transportation department of the rail lines compared with that of last year is as follows :-— 


“i a  — 


Increase. Decrease. | Per Cent. 

— ts y 
Gross operating revenues on os oe ee os oe ee es es ee ws oe ee ee ‘ enna inh: tn $2,612,876 98 -- 
Transportation expenses oe eo 8 we + : °° de ms ” shy : , 2 98.610 a | 13 
Revenue passengers carried one mile oe oe os at a aa ‘a ; ee : os “| RS a + ou 
Mileage of cars in passenger service. oe . é aonaer . ) 
Locomotive mileage with passenger and mixed trains, inc luding he iping. ee : .. . + . »102, qnssnsn 0 
Tons of commercial freight carried one mile ° ee . . ** .* +. * + - ean tie ae 6 52 
Tons of commercial and company freight carried one mile as ee ee en ai we 7 - : ; - ian ls = 
Mileage of cars in freight service - ee oe es ec ee oe “a ; a a 
Locomotive mileage with freight and mixed trains, including he ping ee as i oS i Oe ae 2 5a6 524, | 6 
Total Locomotive mileage in service for which the attendant expenses are charged to “ Tra sportation Expenses 122,315 an 23 


| 
| 
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| The average number of tons of freight per train, of loaded cars per train (excluding caboose), and of tons per loaded car for the year were : 
i 
* Tons per Train. Loaded Cars per Train. Tons per Loaded Car. 
‘ ‘ ' — — Per Cent. of 
Common k _ Comp: ny increase. + Increase. Loaded Car Increase. 
. yee Decrease. ; Decrease, Mileage to — Decrease. 
Way-Bill Tonnage.) Tons. Cars - Total Car Tons. 

Tons. Per Cent. Cars. Per Cent. Mileage. Tons. | Per Cent. 
|| Lines east of El Paso 387°36 + 457 1°19 19°38 + “49 2°59 63°82 — 147 19°99 “28 1°38 
Lines west of E] Paso 527°87 28 05 25°54 + 52 2°08 71206 + ‘60 20°67 “44 2°08 
|| Average all lines 473°93 2°10 “44 23°18 36 1°58 70°99 — ‘12 20°45 | “41 197 





* Ton miles per revenue freight train and all mixed train miles, 


The cost per locomotive mile 


(excluding 
“Transportation Expenses "’ was: 


motor cars 


Fuel for locomotives ‘ 
For all transportation expenses 


GENERAL 
This Year. 


Salaries and expenses of general officers . 
Salaries and expenses of clerks and attendants 
Law expenses 
General offic« 


os oe ‘ $287,889 88 
: 1,838,686 48 

506,785 83 

215,899 22 


expenses 


Stationery and printing 165,839 92 
Insurance .. s 340,941 02 
Pensions 182,482 41 


Other expenses 310,150 78 


Total $3,848,675 54 


ELECTRIC LINES. 

The many attractions of California to tourists, and as a place for village and 
suburban residence as well as for outd»or life generally, with its temperate 
climate and the absence of snow, make it an attractive field for suburban 
electric railway transportation. In 1903 the Southern Pacific Company 
acquired 50 per cent. of the capital stock of the Pacific Electric Railway 
Company, which had previou-ly projected and was then rapidly extending from 
Los Angeles into a large radius of Southern California, an extensive system of 
suburban electric railway lines des:gned to carry freight as well as passengers, 
and thereafter, until November 1, 1910. it was managed by a Board of Directors 
electe 1 by joint agreement of the Southern Pacific Company and Mr. H. E. 
Huntington, who, with his associates, owned the other 50 per cent. of the 
stock. On the latter date this Company took over the entire stock and the 
exclusive management of the Company. At the same tim: in the same trans- 
action, it deposed of its stock, amounting to 45 per cent., in the Los Angeles 

tailway Company, which owned or operated the street railway lines in Los 
Angeles and certain city lines of the Pacific Electric Railway Company, which 
were not a part of and in no wise necessary to the suburban system. It was 
believed that the street railway lines in a city_so large as Los Angeles could 
not be utilised as feeding and were not otherwise useful to the transportation 
system operated by the Southern Pacific Company. The Pacific Electric 
Railway Company owned the stock of the Los Angeles Inter-Urban Railway 
Co., the Riverside & Arlington Railway Co., the San Bernardino Valley 
Traction Co., the San Bernardino Inter-Urban Railway Co., and the Redlands 
Centrai Railway Co. The Southern Pacific Company had already acquired the 
entire capital stock of the Los Angeles Pacific Company, and, on November 1, 
1910, in connection with the acquisition of the outstanding 50 per cent. of the 
stock of the Pacific Electric Railway Company, acquired the entire capital 
stock of the Los Angeles & Redondo Railway Co. 

In order to unify the operations of the several systems and effect important 





Four Months 


run in revenue service and in non-revenue serv'ce for which the expenses are charged to 


+ Increase. 


This Year. | Decrease. 


Last Year. 


17.93 cents. 


17°19 cents. + “7H cents. 
68°57 cents. 


67°64 cents. + *93 cents. 


EXPENSES. 


Last Year. Increase. Decrease. Per Cent. 


$300,944 92 — $13,055 04 434 
1,649,445 36 $189,241 12 11°47 
491,720 43 15,065 40 3°06 
205,845 70 12,0 3 52 _ 5°91 
157,685 82 8,154 10 5°17 
310,574 31 30,366 71 - 9°78 
175,090 77 7,391 64 4°22 
178,399 20 131,751 58 73°85 
$3,467,706 51 $380,969 03 10°99 


economies, as well as to improve the service to the public, all these companies 
were, on September 1, 1910, consolidated pursuant to the Laws of the State of 
California under the name of Pacific Electric Railway Company. All of the 
stock of this company (except shares nécessary to qualify directors) is owned by 
the Southern Pacific Company. The lin s of the Consolidated company are 
shown on the accompanying map. The mileage owned is as follows: 


Single main track 





PR UERD ERMA Ree paus ee eekhewsee 209°41 Miles. 
Double main track .................... 269°61 =, 
Four main tracks....... =a (ls 
Total road miles ...... 49045 ,, 
Equal to single track miles... 79°35, 
Spurs and sidings.......... 8730 ,, 
I s iou.vs 6cbn wacee ae kan eeee 88165 ,, 


—— 

The Company owns also 14 electric locomotives, 507 passenger motor cars, 19 
passenger, express, and mail motor cars, 53 other passenger train cars, 33 
express freight motor cars, 6 express freight trailer cars, 1,115 other freight 
train cars, and 72 service cars. 

Of the 794°35 miles of single track, 549°93 miles are on private right of way 
and 244°42 miles on public highway. 

The outstanding bonded indebtedness of the new company is $49,693,000, the 
annual interest on which sum amounts to $2,394,920. Of the total outstanding 
bonds $20,939,000 is owned by the Southern Pacific Company. 

The earnings and expenses of the consolidated lines for the four months 
ended October 31, 1911, compare with the similar period last year as follows :— 





Four Months + Increase. 


This Year. | Last Year. Decrease, 

; | 
Gross operating revenue eds a ne ae ‘ $3,057,173 40 $2,987,714 62 + $69,458 78 
Operating expenses and taxes ns ea a oa — 1,999,323 25 j 2,081,639 80 82,316 55 
Surplus over expenses and taxes .. ‘a a $1,057,850 15 $905,074 82 + $151,775 33 





The suburban districts of Southern California served by these lines, as well 
as others into which it is designed in due time to extend them, are developing, 
and the population is increasing rapidly; therefore it is believed that the lines 
will soon become not only profitable in and of themselves, but will be of very 
great values as reeders to the steam railroad lines operated by the Southern 
Pacific Company. 

At various times in former years and for the same reason above suggested, 
the Southern Pacific Company acquired the control of the Stockton Electric 
Railroad Co., owning 6°25 miles of double main track in the City of Stockton; 
of the Peninsular Railway Co., owning 51°62 miles of single and 14°97 miles of 
double main track, serv ng the cities of alo Alto and San -'ose and the country 
adjacent tuereto; of the Visalia Electric Railroad Co., owning 23°69 miles of 
single main track, serving the towns of Visalia, Exeter, and Lemon Cove and 
the country adjacent thereto; of the Fresno Traction Co., owning 2°96 miles 


of single and 11°27 miles of double main track, serving the city of Fresno and 
the country adjacent thereto, and of the San Jose Railro:ds, owning 15°81 
miles of single and J1°73 miles of double main track, serving the cities of San 
Jose and Santa Clara and the country adjacent thereto. 

Notwithstanding the very low rates which have prevailed for many years for 
suburban passenger traffic conducted by the Company by its ferries from San 
Francisco to the Oakland Mole and Alameda Mole, and thence by trains into 
Oakland, Alameda and Berkeley, and into other San Francisco Bay districts, 
it was deemed necessary to improve the service by the electrification of the 
suburban lines connecting with the ferries, and reaching into the cities and 
districts mentioned ; therefore in the year 1908, a com) 1+ te plan tor such elec- 
trification involving an estimated expenditure of $10,702,300 was adopted and 
work commenced which is now nearing completion; the expenditures on 
June W, 1911, amounted to $6,578,294 90. 


GENERAL. 


Under the concessions granted for the construction of the railway of the Southern Pacific Railroad Company of Mexico, referred to in former reports, there 
were completed during the year 12°56 miles, making a total of 912°25 miles of railroad completed to June 30, 1911. 


The miles of railway projected under the concessions, the miles completed, under construction, and remaining to be constructed are as follows :— 


! 
| 
| 
| 
| 


RE 


Main Line—Empalme to Guadalajara 
Branch Lines : 


Total 





| Constructed 
Projected. | to 
June 30, 1911. 

Miles, | -~ | 

| Milles 

| | | 

83913 | 68243 | 

: ‘ i 652°5] 229 82 

. ; ‘ E | 1,491°64 912-25 


Remaining to be Built. 





Under To be 
Construction. | Built. 
Miles. | Miles. 

32°30 124-40 

“= 422°69 

32°30 547-09 





